





25 Cents 





ESTABLISHED 1902 
AMERICA’S INVESTMENT AND BUSINESS WEEKLY 








In this Issue: 


THE STORM 


By LOUIS GUENTHER 








HAS “B & O”. TURNED THE CORNER? 
AN UNUSUAL UTILITY STOCK 


PREFERRED STOCK PURCHASE GUIDE 





TWO SEASONED CURB STOCKS 

















H.M_Byllesby & Co 





Underwriters, Wholesalers and Re- 
tailers of Investment Securities 


—Specialists in Public Utilities 


CHICAGO 


cn NEW YORK 
231 So. La Salle St. 


111 Broadway 


Boston 


Detroit 


Philadelphia 
Minneapolis st. 


Providence 
Paul 
Kansas City 


Direct Private Wires 





Chicago—New York—Boston—Philadelphia 





L. A. Young Spring & 


Wire Corporation 


We have just pre- 
pared an analysis of 
this company which 
we will be glad to 


forward on request. 


LISTED ON THE 
NEW YORK STOCK EXCHANGE 


Baker, Simonds & Go. 


Incorporated 
37 Wall Street - . . New York 
NEW YORK BUFFALO PITTSBURGH DETROIT 

















Pere eee) 








Why not have your 
dividends payable 
monthly? - 


When you invest your money in Cities Service 
Common stock, your dividends are payable 
monthly—your check is mailed to reach you 
on the first of every month. 


Add this important 
dividends to your 


factor of regular monthly 

large return—over 714% at 
the present price—and it is apparent that Cities 
Service Common is a good security to buy and 
keep. 


Clip and mail 
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60 Wall Street 
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Please send me full 
information about 
Cities; Service Com- 
mon stock. 
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New Typography 
For the New Year 


: KGINNING with the first is- 
sue in January, THe FINAn- 
cia Wortip will appear in 


new, modern dress. 


The typography and make-up, while 
continuing to maintain the dignity of 
our position as America’s leading 
financial and business weekly, will 
nevertheless, be right in the spirit of 
the times. 


This is the first of the improvements 
in THe Frnancrat Wortp planned 
for the new year. 
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Odd Lots 


B Y diversifying your stock buying you create a reserve strength in your 
holdings. In the event of depression in one stock the others will not neces- 
sarily be affected. 

















That is why we advocate buying ten shares of stock in ten different industries 
rather than one hundred shares in one stock. 


Our booklet explains the many advantages of buying Odd Lots. 
Ask for Booklet F. W. 367 


100 Share Lots 
Curb Securities Bought or Sold for Cash 


: John Muir & (Cue 


New York Stock Exchange 
Members+ New York Cotton Exchange 

National Raw Silk Exchange, Inc. 
Associate Members: New York Curb Market 


50 Broadway _NEW YORK 11 West 42nd St. 
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HOW TO OBTAIN 
MAXIMUM PROFITS? 


Do you usually secure the maximum profits obtainable? 





sab ihe Anat aa ge 


Do you sell when stocks are high and buy when they are low? Or do you 
do just the opposite? 


Should the amateur investor attempt to pick the short swings? And if so, 
how can he tell when temporary reactions are approaching? 


To what extent is it necessary to diversify your holdings? 


“sesh eS PRS Nk age RRR Raat SN 


When should profits be accepted? When losses? 


ee a 


These questions, and others of a similar nature, are fully discussed in a F 
Bulletin just published by Investment Research Bureau. This Bulletin is a 
the result of years spent in devising the best methods of assisting the specu- é 
lator in obtaining the maximum of profits. 

It will be sent to you free of charge and without obligation. ( 
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In addition, we shall be glad to send you specimen copies of all our other 
Stock Market Bulletins which cover the following points: 


on cs ulin RR 


1, Are still more drastic reactions ahead? 


=, 


2. Should security holdings now be liquidated to await more 
favorable buying opportunities? 


3. Which stocks should now be bought, which held, and 
which sold? 


SIMPLY MAIL THE COUPON 
INVESTMENT RESEARCH BUREAU, AUBURN, N. Y. 





INVESTMENT RESEARCH BUREAU, DIV. 624, AUBURN, N. Y. 


Kindly send me a specimen copy 








of your Bulletin, “How to Ob- Name . 
tain Maximum Profits.” Also 
free copies of your other current Address 
Stock Market Bulletins and of 











“Making Money in Stocks.” City oe ...State. 
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The Financial World was established to diffuse the truth about investments, 
—_ maintained this attitude, and will continue to do so, confident in its belief that 
as it clings to this ideal it can count upon the support of the investing public. 
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The Trend of Things 


@ With the motor industry increasing output, a sharp spurt in steel production, new construc- 
tion contracts at high levels and railroad freight car loadings gaining over last year, the general 


trade situation continues very favorably defined. Retail trade has been helped by recent 


conditions and a record-breaking holiday business is in prospect ; 


weather 


@ While call money rates receded, it appears probable that the current week will witness further 
tightening following tax payments and government financing. What rates will prevail at the 
time of greatest seasonal strain, the year-end, depends on the extent to which collateral loans 
are reduced and the volume of trading lessenei. After the turn of the year easier rates are in 


prospect ; 


& 
@ Record breaking gains in savings and bank deposits belie the statement that heavy withdrawals 


have been made for “gambling” 


in the stock markets. 


Meanwhile Congress is in session and 


while some bills may be introduced to curb so-called speculative loans it is highly improbable 


that anything concrete will develop. 


complish much ; 


It app2ars probable that the present session will not ac- 


@ On the New York Stock Exchange a sharp recovery followed the drastic decline accompanied 


by a further reduction in 


whether a further reaction will take place remains for the future. 


volume. 


Whether the technical situation has been corrected or 


Meanwhile the conserva- 


tive common stock investor will select carefully, diversify adequately and have some buying 


power in reserve. 


the coming months is excellent. In 
fact, it has been a long time since 


() comin for general trade during 


» future prospects in this field were so favor- 
> ably and clearly defined. All the basic cur- 
| rent and future business barometers are in 
) an excellent position and. an upturn com- 


ae 


LSE ny ETE 


pared with a year ago is promised for prac- 
tically all sections of the country and prac- 
tically all important industries. 
Transactions on the New York Stock 
Exchange decreased further in volume dur- 
ing the past week and it now remains to be 
seen if the usual precedent of a “secondary 


reaction” will follow. In the meantime the 
conservative investor will concern himself 
with values and maintain a reserve buying 
power to take advantage of any bargains 
that may be uncovered by a “healthy” re- 
action. Fundamental business conditions 
preclude any extended “bear” market. 
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@ Business Prospect 
* * * 

URRENT indicators of present and 

future general trade conditions con- 
tinue in a very favorable position, New 
construction contracts hold at remarkably 
high levels as do also steel and automobile 
output. Railroad freight car loadings 
showed the expected decline in the week 
ending December 1, due to the inclusion of 
the Thanksgiving holiday in that week. 
However, the two-week period shows a 
very good gain over a year ago. Retail 
trade is reported to be improving due to 
more seasonable weather and a_ record- 
breaking Christmas trade is expected. 
There is no inventory inflation and with 
business on a fundamentally sound basis 
and prospects favorably defined the situa- 
tion in this important field leaves little to 
be desired. 


* * * 


@ Credit Situation 
*x* «x * 


HILE interest rates in the call money 
market have eased sharply, unless 
is a decided decline in collateral 
loans and also in the volume of trading, it 
may well be that higher call money rates 
will again prevail especially at year-end 
The recent high call 
money rates. indicate rather clearly that in 
the judgment of bankers, at least, an un- 
due amount of credit has been extended to 
the collateral loan market. That the pic- 
ture is anywhere near as bad as depicted 
in some quarters is disproved by the rec- 
ord-breaking gain in savings deposits re- 
ported for the year ending June 30, 1928. 
If loans on collateral are reduced substan- 
tially and trading on the exchange is also 
curtailed it is highly probable that fol- 
lowing the year-end settlements, consider- 
able ease will develop in the money market 


there 


settlement time. 


@ Politics 


>- * * * 


UST what Congress will do at the 

present session remains to be seen. 
Very little in the way of new legislation is 
expected. The new Congress, which will 
probably be called in a special session, will 
give the Republican Party a much more 
satisfactory working majority and certain 
constructive legislation such as farm re- 
lief, railroad consolidation, etc., may be 
expected. Meanwhile some members will 
doubtless introduce bills such as that of 
Senator King of Utah to limit Federal Re- 
serve members in their loans on collateral 
if made for speculative purposes; such a 
bill would obviously be impossible of prac- 
tical enforcement, As a matter of fact, 
speculation and the lunatic gambling fringe 
have always been with us and probably 
always will be and cannot be legislated out 
of existence. 


* * * 


@ The Railroads 


* * * 


URING the recent reaction rail stocks 

held reasonably well. This doubtless 
is due to the fact that on the basis of 
known value they are the cheapest group 
in the list and in addition face very clear- 
ly defined net earning prospects. Amongst 
dividend-payers prefer Atchison, Union 
Pacific, Southern Pacific, Rock Island, 
Northern Pacific, Great Northern, St. 
Louis-San Francisco, Baltimore & Ohio, 
New York Central and Pennsylvania. For 
more speculative purposes Missouri-Kan- 
sas-Texas, Missouri Pacific, St. Louis- 
Southwestern, Chicago, Milwaukee, St. 
Paul & Pacific, Chicago & Eastern Iili- 
nois preferred and Erie appear attractive 
for long term holding. The very important 
O’Fallon case is now before the Supreme 
Court and a favorable decision on the 
valuation question would be a very con- 
structive factor. 
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Weekly Business Indicators 
Weeks ending Saturday. Weekly average 1923-1925 equals 100 
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@ Copper Stocks 


* * * 











Pied stocks had one of their char. 
acteristic intermediate price moyg 








ments after a very substantial and almost 


uninterrupted advance. No fundamental 
change has taken place in the copper situ- 
ation and present indications point t) } 
higher prices for copper metal and a num. 
ber of additional dividend increases. 


a, 


It is [ 


expected that Granby will go on a % | 


annual basis at the meeting on December 
19 and that Howe Sound will go on a $5 
annual basis at the next dividend meeting, 
Dividend increases are also expected jn 
Kennecott, Chile, Anaconda and Cerro 


Pasco; meanwhile Calumet & Hecla jg 
selling on a very attractive yield basis, 
* * 
@ The Oil Industry 
‘*s 
VIDENCE is multiplying that the 


leading factors in the oil industry are 
uniting to eliminate ruinous competition, 
Some important steps have already been 
taken and more will doubtless follow, 
There is no question but that the leading 
oil companies will report impressive net 
earnings gains for 1928 compared with 
1927 and further gains over 1928 are clearly 
indicated for 1929. Amongst more con- 
servative issues prefer Texas Corpora- 
tion, Standard Oils of New Jersey, Cali- 
fornia and Indiana and Shell Union; for 
more speculative purposes Marland, 
Barnsdall, Pure, Phillips and Prairie Oil 
& Gas appear attractive for long term 
holding. 

* * * 


@ Securities Outlook 


* * * 


i Gene long expected reaction made its 

appearance toward the close of the 
week before last and was followed by a 
fairly broad and sharp rally during the 
past week. Thus far this “technical” 
movement is following precedent. Whether, 
as has frequently been the case in the past, 
another selling wave will come along fol- 
lowed by a sharp drop in volume and a 
period of stagnation marketwise remains 


a 


a at 


shag 
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to be seen. These intermediate price move- | 


ments are discussed on the following page. 
What the long term common stock in- 
vestor should do is to have himself in a 
position to take advantage of any bargains 
such a reaction may develop. Meanwhile 
there is nothing wrong with the country 
or with general confidence in the future 
of the country. There is every reason to 
expect that well managed corporations will 
prosper during the coming months. There- 
fore, the all-important question confront- 
ing the investor is one of selection but- 
tressed by adequate diversification and 
borrowing (if any) reduced to a mini- 
mum. To select properly, the all-important 
question is value, namely, the relationship 
between market price and current and pros- 
pective earning power. In the bond mar- 
ket some slight revival in buying was 
noted but any important change in the price 
level of bonds doubtless awaits a more 
clearly defined indication of lower interest 
rates. 
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~The Storm of Liquidation 


@ The stock market has been swept by a storm of liqui- 
dation, which was not unexpected. ‘That possibility 
had been pointed out by conservative financial authori- 


ties ; 


@ Such a denouement was to be expected from the specu- 
lative orgy which for several months held the market in 
its grip. After the purging it has undergone it is in a 
much sounder and healthier condition; 


@ Substantial securities will now have a better opportunity 
to express their basic values and well-defined prospects 
from which intelligent investors should be in a position 


to benefit. 


T is the story of the pendulum retoid 
] with usual pointed force by the start- 

ling occurence in which the stock mar- 
ket suddenly became engulfed. Now it 
swings back with equal violence with which 
it was carried forward. Only a week was 
required to efface paper profits established 
in months of rising prices. 

Yet what has taken place was not of an 
accidental character, it was no bolt from 
the blue. What happened simply was a 
denouement which terminates every specu- 
lative orgy; the only uncertainty about it 
was the time at which the fury of such 
a storm would break and how long it 
would last. 


Numerous Warnings 

For months conservative financial au- 
thorities have cautioned the public of the 
likelihood of a sharp readjustment back 
to normalcy in security values. Back as 
far as October the forecast of the market 
situation appearing in THe FINANCIAL 
Wortp Appraisals forcibly stated: 

“But there also are other reasons to fear 
that the market in its optimism is over dis- 
counting in numerous securities the favorable 
business trend. Under these conditions pools 
also, of which there are quite a number 
operating, are distributing their favorites into 
weaker hands. All these factors could bring 
about a sharp readjustment in market values, 
which could readily wipe out narrow mar- 
gined accounts. Here is a contingency against 
which proper precautions should be taken.” 

The above opinion was written on Sep- 
tember 4. That precautionary advice was 
followed by comment in the November 
Appraisals, written on October 22, which 
with equal plainness said: 

“Bright though the industrial situation is, 
&® sharp word of warning is not amiss. Specu- 
lative enthusiasm can outrun sound judg- 
ment. There is always a distinct cleavage 
between expectation and a sane basis of 
values, Unless this cautionary signal is 
heeded the unwary and reckless may find 
themselves in a top heavy position.” 

Then on November 21 for the Decem- 
ber Appraisals the above warning was fol- 
lowed by a further one: 

“Unless such judgment is exercised, losses 
of considerable importance may be invited; 
for when the inevitable readjustment in the 
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present market takes place, and when real 
values come to be more properly interpreted 
many things bought now under the stress 
of speculative excitement will drop to what 
they are worth. And that is much under 
their present prices.’’ ‘ 


Other sound authorities with equal 
clarity pointed to what could and would 
occur to a market which frenziedly per- 
sisted in ignoring fundamental conditions 
and basic values. They did not have to 
draw on any occult powers to divine a 
conclusion which all precedents have estab- 
lished as a pertinent fact. 

A Healthy Readjustment 

Trees do have tops. What goes up must 
come down if there is no underlying 
stability to justify the rise. The drastic 
readjustment took place. It descended 
on the market as unexpectedly as similar 
correctives have done in the past and it 
caught in its swirling waters the hazardous 
speculator who ignored its dangers. 

Like all speculative orgies this one, from 
which the market will in due course 
emerge, could not be gauged as to its 
duration. It probably lasted longer than 
usual because of the abundance of liquid 
capital available and as a result of the 
purely gambling instinct aroused by the 
wide swings upward established day after 
day by the more speculative stocks. Not 
only did this appeal to the imagination of 
the public, but the tips which began to 
circulate, and which seemed to make good 
on the pressure of the buying they de- 
veloped, only added flame to the spirit of 
getting rich quickly via the stock market. 

That was no meat. from which a market 
could draw substantial sustenance. There 
was not represented in it the bone and 
sinew of intelligent investment purchasing 
power based on earnings or increasing 
equity values. It was all gristle dependent 
on the play of advancing quotations for 
nutriment. 

The cardinal weakness in every specula- 
tive orgy is that it is carried on largely on 
borrowed capital. The prime movers in it 
carry their purchases on loans, they on 
their own part advancing the smallest pro- 











portion of the purchase price and the result 
is that they draw on credit facilities unduly 
until the drain increases to a point where 
interest rates for stock market operations 
are pressed to such a high level that they 
eventually become too burdensome. Then 
they must liquidate and the more momen- 
tum this forced liquidation develops the 
more pronounced is the decline it produces. 


Interest Rates High 

Due to the absorption of loanable funds 
for speculative purposes which had gotten 
beyond bounds, interest rates on call funds 
several times within the last few months 
rose to as high as 10 per cent. The market 
repeatedly ignored these storm signals but 
when the rate finally rose to 12 per cent 
the warning could no longer be looked at 
unconcernedly. That circumstance might 
not have been the sole cause which pre- 
cipitated the recent violent decline. How- 
ever, it was one of the principal ones. 

It is somewhat of an anomaly for the 
stock market to veer so suddenly in its 
course when business and industrial condi- 
tions throughout the country are in such 
splendid shape and the people have good 
ground to expect continuation of such 
progress under the constructive adminis- 
tration anticipated from President-elect 
Hoover. 

But when its character is read rightly 
this is not strange. The market had 
assumed uneconomical phases, it had taken 
on a gambling fever; it is not that the 
nation is pausing in its progress. What 
weakness the market has developed arose 
from causes inherent within itself: a form 
of colic of which it had to rid itself by a 
violent treatment. 

It is better off and in a much sounder 
condition because of the purging it is going 
through. Unfortunately in this process of 
ridding a market of its unnatural ex- 
crescences sound investments and such other 
securities which logically are entitled to 
increased appreciation because of their well 
defined prospects of improvement must 


(Please turn to page 792) 
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q| Baltimore & Ohio— 


Has It Turned the Corner? 





@ Baltimore & Ohio’s October report shows the first increase in gross since 


June, 1927. October figures show that a 4 per cent increase in gross was ' 
translated into a 33 per cent increase in net operating income; 


@ Recent improvements in coal and steel situations indicate that further 
gains may be expected, and recent car loadings have been showing sub- 
stantial increases over corresponding weeks of last year; 


@ Current earnings are covering present dividends better than twice over 
and 1928 results are expected to exceed $11 on the common stock. Outlook 


for next year is favorable. 


OW in its one hundred and first 
year of continuous operation under 


N the original charter, Baltimore & 


Ohio Railroad has gone through a reorgan- 
ization only once, and that was accom- 
plished without having to resort to fore- 
closure. With cash and investments com- 
prising 20 per cent of the company’s total 
assets, financial position is sound and the 
road is well prepared to take advantage of 
the heavier traffic which it is facing. 
Indications are that Baltimore & Ohio’s 
October report marked the turning point 
in earnings. Monthly reports of gross 
revenues in 1928 made unfavorable com- 
parisons with those of a year ago but Oc- 
tober figures disclosed a 4 per cent in- 
crease in gross which was translated into 
a 33 per cent gain in net operating income. 
Car loadings forecast a continuation of this 
improvement. For the week ended No- 
vember 17, loadings showed a 17 per cent 
increase and for the week ended Novem- 
ber 24 the gain amounted to 31 per cent 
over the same week of last year. Earlier 


estimates of 1928 earnings are being re- 
vised upward. 


Status Improved 

Recent years have witnessed a substan- 
tial improvement in the road’s status, as 
reflected by the fact that the common 
stock sold below $30 a share in both 1919 
and 1920, and has since shown a gradual 
up-trend, its high of $125 this year being 
the best price commanded since the re- 
organization in 1899. After a lapse of four 
years, dividends on the common stock were 
resumed in 1923 at a $5 annual rate. Com- 
mon dividends were originally inaugurated 
in 1831, and payments have been made in 
all excepting 27 of the 97 years since 
then. With the December, 1926, quarter- 
ly payment, the annual rate was raised to 
$6 a year. With normal earning power 
of better than $12 a share, current divi- 
dend requirements are covered twice over, 
lending strength to expectations of a divi- 


dend increase within the reasonably near 
future. 
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Earnings and operating ratio in 
years have been as follows: 


Earn. 
Year per Sh. 
BE ahiscastiisiaiebiiies $9.42 
Si icinccentinei tists 17.20 
RSs 12.14 
eee 9.19 
RC 13.21 





recent 


Oper. 
Ratio 
75.7% 
72.8 
75.4 
77.0 
78.0 


Earnings as shown above for 1927 are 
figured on the number of common shares 


outstanding at the end of the year. 


On 


the basis of the average number of shares 


outstanding during the year, 
amounted to $11.10 per share. 


@ Daniel Willard 


Chairman, Baltimore & Ohio 





earnings 
Record 





earnings in 1926 reflected the increased 
coal tonnage resulting from the British coal 
strike. Products of mines, chiefly bitumi- 
nous coal from non-union mines, consti- 
tute about 62 per cent of total tonnage. 
Last year’s financing resulted in a sub- 
stantial improvement in Baltimore & Ohio's 
capital structure. Common stock amount- 
ing to $63,242,500 par value was offered 
to stockholders at 107%, the proceeds be- 
ing used to redeem $35,000,000 of 6 per 


cent bonds and to cover the cost of ac- 
quisition of Wheeling & Lake Erie and J 


Western Maryland stock. Of the road’s 
capitalization, a third is now in stock with 
common accounting for 26 per cent of the 
total. | 

A Strategic Position 


So far as Baltimore & Ohio’s merger 
status is concerned, the company occupies 
a very strategic position. Control of West- 
ern Maryland is held through ownership 
of 40.4 per cent of capital stock acquired 
at an average price of $22.79 a share for 
the common, $26.47 for the second pre- 
ferred and $87.71 for the first preferred. 
At current market prices the paper profit 
on these purchases amounts to more than 
$20,000,000. Also, more than $13,000,000 
in dividends have accumulated on the first 
preferred issue, and liquidation of this sum 
would substantially cut down the cost of 
the total investment in this road. Fifty- 
three per cent of Wheeling & Lake Erie 
stock is owned jointly with New York 
Central and Nickel Plate, while other 
holdings include a 25 per cent interest im 
Reading (New York Central also owns 
25 per cent) and 303,325 shares of Phila- 
delphia & Reading Coal & Iron Company. 

Developments in the Eastern Trunk 
Line situation appear to indicate that Balti- 
more & Ohio may eventually get Reading 
(with its highly valuable subsidiary, Cen- 
tral of New Jersey), Western Maryland, 
Wabash and part of Buffalo, Rochester & 
Pittsburgh. Quite aside from merger con- 
sideration, however, the road’s shares ap- 

(Please turn to page 794) 
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1 International Tel. & Tel.— 


Has It Further Possibilities ? 


@ The history of this company over the past five years has been one of steady 
expansion while each addition to the system has proven its justification in 
increased earning power; 


@ Two most important steps in the company’s growth were the acquisition 
of control of All America Cables in 1927 and the absorption of the 
Mackay Companies in 1928; 


@ The question as to whether the stock is selling at a price which fully dis- 
counts the future should be considered less in retrospect than in visua2liz- 
ing the earning power which will result from the company’s expansion. 


OUR years ago THE FINANCIAL 

Wor p began to direct the attention 

of its readers to the International 
Telephone & Telegraph Corporation com- 
mon stock as an attractive long term 
speculation. At that time the issue was 
selling aroung 80. Again, in June, 1925, 
a special article appeared recommending 
its purchase around 110, and in June of 
last year its desirability was emphasized 


= when the stock was selling at about 146. 


It would appear that the advance of some 
$100 per share in the last four years has 
been the logical result of a steady increase 
in the real value and demonstrated earn- 
ing power behind the stock. With the 
issue currently priced around 190 it seems 
timely to take measure of the present situa- 
tion in order to determine, if possible, 
whether or not the price has yet fully 
discounted probable investment value over 
the next few years, 


A Far-Reaching System 
International Telephone & Telegraph, 


' formed as a holding and management com- 
) pany in 1920 originally held a controlling 


interest in two telephone companies and a 
half interest in one telephone and telegraph 
company. These three enterprises, the 
Cuban Telephone Company, the Porto Rico 
Telephone Company and the Cuban-Ameri- 
can Telephone & Telegraph Company 
formed the nucleus for what is now one 
of the most important and far-reaching 
systems of electric communication in the 
world. International has a controlling in- 
terest in telephone companies operating in 
Cuba, Porto Rico, Brazil, Chile, Mexico 
and Spain and in the cities of Montevideo, 
Uruguay, and Buenos Aires, Argentina. 
The 50 per cent owned Cuban-American 
Telephone & Telegraph connects Cuba 
with the United States; a controlling in- 
terest in All America Cables joins New 
York with the principal cities of the West 
Indies, Central America and South Ameri- 
ca. Through the Mackay Companies and 
associated companies, cable communica- 
tion is maintained from the United States 
and Canada to England, France and Cuba 
from San Francisco to the Hawaiian 
Islands, Midland Island, Island of Guam 
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and through a branch to the Bonin Islands. 
Here connection is made with the Jap- 
anese Government Cable to Japan. Another 
branch reaches to Shanghai, China, via the 


Phillipine Islands. The Mackay Com- 
panies also own and operate a nation-wide 
telegraph system in the United States, a 
wireless telegraph system between some of 
the principal cities of the Pacific coast 
and a Pacific wireless ship-to-shore serv- 
ice. Of equal if not greater importance 
is that department of the company’s busi- 
ness consisting in the manufacture, sale 
and installation of electrical communication 
equipment. The outstanding unit in this 
phase of the business is the International 
Standard Electric Corporation, formerly 
the foreign division of Western Electric 
Company, which was acquired in 1925 and 
which acts as distributor for Western Elec- 
tric products in all countries except the 
United States, Canada and Newfoundland. 
Wholly owned subsidiaries carry on manu- 
facturing in all of the principal countries 
of Europe while associated concerns con- 
duct manufacturing and sales operations 
practically throughout the world. Sales 
of the International Standard Electric Cor- 
poration for 1927 totaled $43,491,948. 

In foreign countries the use of the tele- 
phone has never attained the popularity 
which it enjoys in the United States due 
in great measure to the unsatisfactory 
service rendered. Largely through the in- 
troduction of up-to-date equipment and in- 
stallation and improved practice the use of 
telephones throughout the world is increas- 
ing and International Telephone & Tele- 
graph should experience continued growth 


2 


in this department. In this connection we 
quote from company’s annual report last 
year, showing the policy of the company 
in conducting its foreign telephone busi- 
ness: 

“The International Telephone & Tele- 
graph Corporation was not organized with 
a single profit-making purpose to itself, 
nor with the purpose of imposing Ameri- 
can practices in its foreign activities. There 
appeared to be a fruitful field of service 
to be rendered in bringing together under 
one general organization electrical com- 
munications systems, and the extension by 
the parent company to the associated com- 
panies of the technical and financial facili- 
ties and direction that might be ‘needed for 
their intensive and efficient development. 
The best American practices have been sug- 
gested, but never imposed.” 


Recent Developments 


In the field of overseas telephone com- 
munication, the International Corporation 
is aggressive, recent developments having 
included the inauguration of service be- 
tween Spain and Havana, Cuba, when the 
King of Spain and the President of Cuba 
exchanged felicitations. This circuit was 
opened on November 14, and on December 
1 service between Spain and Mexico was 
established. New overland service was 
also recently established between Naples 
and Rome, Italy, and between Valparaiso, 
Chile, and Buenos Aires, Argentina. Other 
long distance lines have been put into serv- 
ice since the last annual report was pub- 
lished. 

The expansion of the company has 
naturally been accompanied by a large in- 
crease in capital, but earnings have shown 
steady growth as will be seen below. At 
the end of 1922 authorized capital stock 
amounted to $25,000,000; in February, 1925, 
this was increased to $50,000,000; in Sep- 
tember of the same year another increase 
brought the amount up to $100,000,000 and 
in March, 1927, the total was raised to 
$250,000,000. On June 30, 1928, outstand- 
ing capital stock amounted to a par value 
of $131,499,800. In 1922 earnings were 

(Please turn to page 792) 
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A Guide for Preferred Stock Purchases 


HIGH GRADE 


RAILS 


Atch., Topeka & Santa Fe 5% non-cum. 

Baltimore & Ohio 4% non-cum. 

Chic. & Northwestern 7% non-cum. 
(Receives 3% after com. rec. 7%; partic. equally 

after each class rec. 10%) 

New York, Chic. & St. Louis 6% cuin. series A 

Pere Marquette 5% prior cum. ..... 

Sanne Sy, PONE, 0s son én wesc wee bese saeees 

UTILITIES 

Columbia Gas & El. 6% cum. series A 

Consolidated Gas N. Y. $5 cum. 

Philadelphia Co. 6% cum. 

Postal Tehv& Cable 7% non-cum. 

Public Serv. Corp. {N. J.) 8% cum, 

IND 

Adams Express 5% cum. 

American Cam 9@ GBM, <0 scibcccs a dQbbeeseccbene 

American Radiator 7% Cum. ..ccrcccccctesescesses 

American Smelt. & Ref. 7% cum. . 

Case (J. I.) 7% cum. 

Corn Products 7% cum. ... 

Deere & Co. 7% cum. 

duPont 6% cum. deb. 

Gen. Electric 6% cum. special 

International Harvester 7% cum. ............e.000. 

International Nickel 6% non-cum. . 

U. S. Steel 7% cum. 

Westinghouse El. 8% partic. - 
(Cum, to $3.50; partic. equally with com.) 


ee 
cee eee ee eee eer eee 


RAILS 


Gulf, Mobile & Northern 6% cum. 
(Accumulated dividends, 18%) 

Kansas City Southern 4% non-cum. 

Mo.-Kansas-Texas 7% cum. 

Minn., St. P. & S. Ste. Marie 1.1. 4% ctfs. 

St. Louis-San Francisco 6% non-cum. 

St. Louis-Southwestern 5% non-cum. 

Wabash (5%) partic. Cl. A non-cum. ..... 

UTILITIES 

Amer. & Foreign Pr. 1st $7 cum. 

Brooklyn-Manhattan Trans. $6 cum. 

Hudson & Manhattan 56% conv. non-cum. 
(Conv. into com. at 110) 

Standard Gas & El. 8% cum. 

INDUSTRIALS 

Bush Term. 7% cum. deb. 

Consolidated Cigar 644% cum. (w.w.) 

Crucible Steel 7% cum. 

Hartman $2 cum. Cl. A 

International Paper & Power 7% cum. 

Metro-Goldwyn-Mayer 7% cum. 

Mid-Continent Petrol. 7% cum. 

National Bellas Hess 7% cum. 


(Partic. equally with cum. after latter rec. 5%) 
Remington Rand ist 7% cum. 
Republic Iron & Steel 7% cum. 
Sum Ol CH CMM. ...<s00% 
Tobacco Products 7% non-cum. Cl. A 
U. S. Industrial Alcohol 7% cum. 
Victor Talk. Mach. 7% cum. prior 


Par 
100 
100 
100 


Recent 


Price 


104 
78 
135 


107 


Yield 
4.80% 
5.13 
5.18 


5.61 
5.16 
4.82 
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SPECULATIVE 


Bayuk ist 7% partic. cum. ... 
(Rec. add. $1 after com. 
Byers 7% cum. partic. ........ seven seen 
(Partic. equally with com. after latter rec. $7) 
Commercial Credit 64%% cum. 
(with common stock purchase warrants) 
Kinney 8% cum. .. 
Reading 4% non-cum. 2nd .. 
(Conv. % into com, and % into Ist pfd. at op- 
tion of Co.) 
U. S. Smelting & Ref. 7% cum. . 
Willys-Overland 7% cum. 


100 


e. 


Brockway Motor Truck 7% cum. conv. ...... 
Bucyrus-Erie $2.60 conv. ........sccccecs 
(Conv. into com. sh. for sh.) 
Grand Union $3 cum. conv. :..... 
(Conv. into 1% sh. com.) 
Sel y ae i ee eee eer 
(Ea. sh. conv. into 2% sh. com.) 
White Sewing Mach. $4 cum. conv. 
(Conv. into com. sh. for sh.) 


eeeeeereseees 
eeere ee eeeeeeeeesese 


*After deducting back dividends. 1926 fiscal year. 


106 
116 
100 


94 
47 


54 


$1927 fiscal year. 


6.60 
6.03 
6.50 


8.51 
4.86 


5.36 
5.20 
7,27 


Call 
Price 
Non call. 
Non call. 
Non call. 


110 
100 
Non call. 


110 

105 
Non call. 

110 


Non call. 


100 
Non call. 
Non call. 
Non eall. 
Non call. 
Non call. 
Non call. 

125 

11 
Non call. 
Non call. 
Non call. 
Non call. 


Non call. 


Non call. 
110 
100 
110 
110 


110 
110 
Non call. 


Non call, 


115 

105 
Non call. 

30 


Non call, 
27 
120 
125 
Non call. 


100 
Non call, 

115 
Non call. 

125 


115 


0 
Non call. 


60 
110 
65 


Dividends 
Payable 
F.&A.1 
Q. Mr. 1 
J.&D. 31 


Q. Ja. 1 
Q. Fe. 1 
A. & O. 


Q. Fe. 15 
Q. Fe. 1 
M. &S8.1 
Q. Ja.1 
Q. Mr. 31 


Q. Mr. 30 


OOP es 


peep © 4p © 


aig with 


PELLEOH “OOOO 
woG & 
“4 


se i? Be) 
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Q. Ja. 15 
Q. Fe. 1 

Q. Mr. 31 
Q. Mr. 1 
Q. Fe. 13 


Q. Ja. 15 
Q. Ja.1 


Q. Ja. 1 
Q. Apr. 2 


Q. Mr. 1 
Q. Mr. 1 
Q. Fe. 1 


1927 
Earn. 
$40.07 

38.44 

44.32 


20.31 
64.08 
39.85 


1926 Earn. 


27.81 
29.71 
24.19 


33.31 
406.97 
35.52 
29.36 
47.73 
$23.22 
52.51 
10.87 
37.61 
62.34 
32.38 
$190.00 


1927 
Earnings 


9.23 


9.04 
13.20 
108.91 
9.30 
6.87 


1926 Earn. 


10.63 
$23.00 
40.33 


13.44 


16.81 


26.19 


16.94 
133.61 
4.97 
7.00 
20.26 
23.19 
16.27 
38.44 


52.38 
$33.14 
15.27 
10.53 
43.40 


6.25 
10.48 


40.32 
6.66 


5.13 
$44.90 
11.97 


§Dividend temporarily deferred. 


1928 


Est. Earn. 


$37.90 
37.90 
48.00 


20.10 
59.20 
40.30 


25.42 
35.22 
26.24 


16.28 


17.75 
31.66 
383.03 
30.95 
31.64 
42.40 
$25.74 
57.03 
11.37 
35.71 
68.04 
24.40 


1928 


Est. earn. 


8.90 


9.80 
9.00 
120.00 
12.10 
7.30 


13 
$25.47 
40.78 


$16.20 


$16.20 
18.88 
26.45 
17.67 
7.42 
16.68 
1.92 
6.53 
7.89 


13.01 
12.07 
55.82 
17.64 
36.03 
35.00 


1927 Earn. 


1927 Earn. 
313. 


Guenther’s 
Rating 
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The ratings used in this department are taken from THE FINANCIAL Wortp’s Appraisal of Listed Stocks 
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American Druggists Syndicate— 
Rating “B” 

As forecast by earnings, dividends on 
American Druggists Syndicate have been 
reduced. The company formerly paid 40 
cents per share semi-annually. The pay- 
ment due December 31 will be but 20 cents 
per share. A rate of 60 cents per year 1s 
guaranteed by Schulte. 


Bethlehem Steel— 
Rating “C” 

Bethlehem Steel Corporation and Amer- 
ican Universal Mill Company have filed 
suit against the U. S. Steel Corporation 
and its subsidiaries, the Carnegie Steel 
Company and the American Bridge Com- 


pany, alleging the infringement of five 


patents with a value said to be in excess 
of $250,000,000. This suit cannot be re- 
garded as a market factor inasmuch as such 
litigation is invariably long drawn out and 
usually results in a compromise agree- 
ment. 


Certain-teed Products— 
Rating “C” 

The dividend ordinarily paid about Jan- 
uary 1 on Certain-teed Products common 
been omitted. For the first nine 
months of this year earnings were dis- 
tinctly unsatisfactory reflecting unfavor- 
able gypsum prices and a poor demand for 
roofing products. Nothing was earned on 
the common stock and only 87 cents per 


} share of preferred as compared with divi- 


dend requirements of $5.25 per share on 
that issue for the nine-month period. 


Delaware & Hudson— 

Rating “A” 
. The Delaware & Hudson Company has 
incorporated the Delaware & Hudson Rail- 
road Corporation under New York State 
laws to acquire and operate the D. & H. 
railway properties. The Hudson Coal 


| Company acquired all D. & H. coal prop- 


erties in 1927, The Delaware & Hudson 
Company now becomes a holding organ- 
zation that owns separately the coal, 
railway and other D. & H. properties. The 
sum of $63,000,000 was received from the 
sale of Wabash and Lehigh Valley stocks; 
this cash amounts to about $122 per share 
of D. & H. stock. Even assuming a valu- 
ation $10,000,000 lower than that shown 
on the coal company’s balance sheet, D. & 
H. has an equity of about $64 per share 
in the coal properties. Equity in the 
railroad properties amounts to about $60 
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IMPORTANT! 


TTENTION of subscribers is 

called to the fact that stamped 
self-addressed envelopes must ac- 
company inquiries sent to the Con- 
fidential Advice Department. Each 
letter must be confined to a single 
security in order that each situation 
may receive the attention of the spe- 
cialist in each industry and each 
class of security. As the facilities of 
the post office are being taxed to 
capacity due to Christmas mail, sub- 
scribers are asked to co-operate in 
order to insure prompt replies. 




















a share additional. Cash, coal equity and 
rail equities then amount to about $246 per 
share as compared with current market 
price of around $180 a share. As a sepa- 
rate unit, the rail properties are now in a 
position where they could more readily en- 
ter an eastern railway consolidation. Some 
sort of special distribution to shareholders 
appears probable within the next several 
years, 


General Motors— 
Rating “A” 

As of November 17, 1928, General 
Motors Corporation had 71,185 stockhold- 
ers, an increase of about 5,000 over the 
same approximate date last year. At the 
end of the first quarter in 1917 total stock- 
holders numbered only 1,927. 


Granby— 
Rating “A” 

Granby’s earnings are running at a very 
satisfactory rate and results for 1928 will 
show a sharp increase over those of last 
year. It is expected that directors at their 
December 19 meeting will take some 
action in the matter of a higher dividend 
and a $6 annual rate is likely. The pres- 
ent rate is $4 a year. 


Kelvinator— 
Rating “D” 

Just when the independent electrical re- 
frigerating companies are beginning to 
make money, the strongest factor in the 
industry, Frigidaire, announces a substan- 
tial scale of price cuts. The general re- 
duction will average close to 10 per cent 
of list price and competitors in order to 
meet this lower scale will lose much of 
their profit margin. 


Loft— 
Rating “D” 

Contrary to the general trend of chain 
store sales, Loft reports a decrease of 
about 4 per cent for November as com- 
pared with November of 1927. For the 
first eleven months the decrease amounted 
to more than 13 per cent. 


Mengel Company— 
Rating “B” 

Mengel Company’s stockholders on De- 
cember 17 will vote on increasing the au- 
thorized common stock from 360,000 shares 
to 400,000 shares. Common stockholders 
of record December 28 will be given the 
right to subscribe on or before January 17 
for 80,000 additional shares of common 
stock at $25 per share on the basis of one 
new share for every three shares owned. 


Natl. Enameling & Stamping— 
Rating “C” 


An initial dividend of $1 per share has 
been declared on National Enameling & 
Stamping common stock payable Decem- 
ber 31 to holders of record December 18. 
While indications are that 1928 earnings 
will not cover this payment the manage- 
ment is confident of the future. The most 
important factor in the industry’s unsatis- 
factory earnings has been the lack of an 
adequate price structure, but it is reported 
that important units have reached an un- 
derstanding, eliminating price wars and 
other uneconomic practices. The com- 
pany’s common stock appears to have spec- 
ulative possibilities. 


N. Y. Central— 
Rating “A” 


Approval of pending leases of subsid- 
iaries by New York Central appears prob- 
able and this action would add between $2 
and $3 per share to earnings. Capitalizing 
the addition at 10 per cent would mean 
$20 to $30 greater value for New York 
Central stock, although this has been par- 
tially reflected in the recent advance in 
price of the issue. A $10 dividend rate in 
the not far distant future is probable. 


Paramount— 
Rating “A” 


Estimates are that net earnings of Para- 
mount-Famous-Lasky for this year will 
be around $4.25 per share. At current 
prices the stock is selling at about twelve 
times earnings. On the other hand, on 
the basis of earnings already reported by 
Loew’s, full year results are expected to 
run between $7 and $8 per share. Loew’s 

(Please turn to page 795) 
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By GEORGE H. DIMON 


TOCK privilege bonds followed the 
perpendicular declines and partial re- 
coveries in the related common stocks 

on the New York Stock Exchange and 
outside markets, with particularly wide 
movements in the convertible coppers, 
Public Service of New Jersey 4%s, and 
Barnsdall 6s with warrants. Smaller re- 
cessions took place in several of the stock 
privilege issues recommended in the article 
on this subject which appeared in the No- 
vember 21 issue of THe FINANCIAL 
Wortp, canceling some of the advances 
which were recorded since that date. In 
the event that the predicted secondary re- 
action materializes later in the month, it 


tumn months. 





is probable that several of these issues 
will be obtainable at very attractive levels. 

Credit conditions in general, with ad- 
vances in time money rates to 73% per 
cent for short maturities and 714 per cent 
for longer term paper, were reflected in 
the market for straight investment issues, 
and declines were recorded in this group, 
which, though somewhat overshadowed by 
the sharp breaks in convertible issues, were 
of much greater significance for the bond 
market as such. Averages showed a loss 
of about half of the recovery from the 
summer lows which took place in the au- 
In general, legal rails suf- 
fered the most, with high grade public util 


n° 


Bond 
Movements 
of the 
Week 
Analyzed 


my 


ities and industrials showing greater re. 


sistance. 


There appears to be a strong probability 
of even greater stringency in the money 
market in connection with year-end settle- 


ments. 


The temporary effects of such a 


situation upon the bond market might re- 
sult in further decline; at all events, the 
threat of a “money squeeze” in the holi- 
day season is practically certain to pre- 
vent any significant advances before the 


new year. 


A waiting attitude on the part 


of prospective bond purchasers seems ad- 

visable up to the latter part of the month, 

at which time, if attractive buying oppor- 
(Please turn to page 804) 








Name of Issue 


“ai cckthadiget ih a Ane eS 8 ee | Se ee 
Atlantic City. New Jersey, tax revenue 5.35s, 1929 . 
Bergen County, New Jersey, 4468, 1929-47 ....cccccwccccccsssescces 
Cam@en County, Biew Joreey, €2568, BPBO-TE. o..cawcwccccecsccccevsens 
Canadian National Railway Co. 41s, 1968 .......ccccce cece ccccecs 
Capital Administration Co., Ltd. deb. 5s ‘A,’ 1953 ................ 
Consumers Power Co. first lien and unifying mtge. 4%s, 1958 
Houston Independent School District 4%s, 1937-51 ................ 
Metropolitan Chain Properties, Ltd. first mtge. conv. 6s, 1948 
New England Gas & Electric Ass'n. conv. deb 5s, 1948 ............ 
New York, Chicago & St. Louis R. R. Co. ref. mtge. 4%s, ‘C’’ 1978. 
PUTRI, WEEN Babe ONG GE, BPRS SOS i snows occa oe wee once ne sobens 
Power, Gas & Water Securities Corp. coll trust 5s, 1948 
Quebec Power Co. first mtge. & coll. trust 5s ‘‘A,’’ 1968 
Ruhr Housing Corp. first mtge s.f. 6%s, 1958 
a eI, See BAe BORE A. inisinah bec be os bw s.baamsicad +e m0 
Standard Public Service Corp, first lien 6s, “B,’’ 1948 
Union Power Corp. sec, conv. 6s, 1943 





Name of Issue 


Atlantic Ice & Coal Corp. first 6s, 193 
pacer Pees Serva Ce... Bet: Gh BOSD . «cK w0c0b es baelee's vec 008e5s 
Banco Agricola Hipotecario (Colombia) gtd. 7s, 1947 .............. 
Black & Decker Mfg. Co. conv. deb. 6%8, 1937 .......-.cceeeccees 
Cloverdale Dairy Products Co., Inc. conv. 6%s, 1933 ............... 
Consumers Brewing Co. of N. Y.,; Ltd., gen’l. ref. 56s, 1931.......... 
ES |} en ee ee eee ee ee 
Indiana Board & Filler Co., first 6148, 1933-34 .......... cece eeeeee 
FS te I ae Oe |, ee ee ee 
Madison Square Bldg. of Chicago first 644s, 1929-34 ............... 
Manh’t'n Oil Co. of Del. 1st lien coll. tr. 6s, “‘A,’’ “B’’ & “C," 1931-32 
wae Tere TO. BPE Wate: Gl. GEER BOSE. caicndc ene. 68s cc.ccewwew 
Ohio. Northern Public Service first & ref. 6s, 1942 ............2-00- 
Ohio State Telephone Co. conv. & ref. mtge. 5s, 1944 .............. 
Seemtey 450, OF ASIRMtIO TE TE BR. TOBE viva s 056.6066 6 00.6:6:5'S.0s a's 8cus 
van Sweringen Co. Great coll. trast Fa, TPRO-BO ..oinvsccuccccrcescens 
Victoria Lumber & Mfg Co., Ltd. first 5%s, ‘A,’’ 1934-35 





Bonds Called This Week 


(Except in the case of entire issues called amounts called for less than $10,000 are not included) 


New Bond Offerings of the Week 


(New offerings aggregating less than $1,000,000 are not 


Amount 
Offered 


10,000,000 
1,250,000 
1,627,000 
2,256,000 

35,000,000 
5,000,090 

11,415,100 
1,995,000 
2,600,000 
6,000,000 

11,275,000 
1,229,000 
5,009,000 

12,000,000 


Amount 
141,000 
Entire 
40,000 
46,000 
Entire 
Entire 
147,900 
Entire 
Entire 
Entire 
Entire 
Entire 
Entire 
24,000 
18,000 
Entire 
271,000 


included) 

Interest Price 
Date or Basis Yield 
J.&D 5.40 
Ss. 5.00 
J.2D. 4.25-4.50 
J. & J. 4.25-4.40 
J. & D. 4.72 
J. & D. 5.07 
M. & N. 4.65 
J.&D. 4.30 
M.&N, 5.55 
J. &D. 5.25 
M. & S. 94% 4.80 
J.& Dz. as 4.40 
M. & N. 5.05 
J. & Dz. 5.18 
M. & N. 7.15 
Pe A. 99% 4.50 
J. & D. 6.10 
J. &D. 96% 6.35 


Call 
Date 


100 
101% 
100 
105 
101 
105 
101 
102 
102% 
103 

101%-102 
102 
101 
100 
100 
101 

102 14-103 





Date 
Payable 
Jan. 1, 1929 
Jan. 1, 1929 


Jan. 15, 1929 
Jan. 1, 1929 
Jan. 1, 1929 
Jan. 1, 1929 3? 
Jan. 1, 1929 
Jan. 1929 
Jan. 1, 1929 
Dec. 1, 1928 
June 1, 1929 
Jan 2, 1929 
Jan. 1, 1929 
Jan. 1, 1929 
Jan. i, 1929 
Jan. 15, 1929 
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ithe total amount. 


Pennsylvania and Illinois, each of whom provided about 
one-third of New York’s payment. 











Life terminated quite suddenly 


Pearson and unexpectedly for E. J. Pear- 
New Haven’s son. It came to an end within a 
Builder few weeks after he had an- 


nounced his retirement as presi- 
dent of the New York, New Haven & Hartford 
Railroad. The news of his demise will be received 
by the shareholders of the company with consid- 
erable grief for they have regarded him as the 
savior of their property. 


When Mr. Pearson was called upon to assume 


‘charge of the company, its outlook was gloomy 


indeed. There was threatened a possible receiver- 
ship but he fought such an intention tooth and nail. 
He saw no necessity for such a costly proceeding 
to rescue the property from bankruptcy. Nor was 
there such necessity, for the road has indicated that 
it could recover its financial stability if provided 
with an economical and aggressive management. 


The soundness of his judgment has been em- 
phatically confirmed by what he accomplished while 
he was actively in the saddle. Upon his assump- 
tion of management New Haven’s stock was selling 
under $10 a share. It has since risen to $80 a 


‘share. Through that advance in the value of the 
)road’s stock Pearson succeeded in rehabilitating 
ynumerous New England fortunes. But that proved 
only one phase of his constructive labors. 


His other great contribution to New Haven’s 


3 reviving fortunes was the placing of the property 


again on a permanent dividend basis. Although it 


his only at the rate of $4 a share per annum, this is 


a starter. If those who succeed him in the work 
of piloting the property build as patiently and as 
wisely as Mr. Pearson has done there is every 
reason to feel confident that New Haven eventually 
will be able resume the $8 dividend it consistently 
paid for so many years until a band of speculators 
took hold of the property and nearly shattered it. 


Of the $2,174,573,000 the Internal 
New York’s 


Revenue Department collected in 
Tax income taxes‘ during the last Gov- 
Share ernmental fiscal year the citizens and 


corporations of the Empire State 
contributed $646,604,000, or more than a quarter of 
The two next nearest states were 


These barren statistics do not tell the complete story 
whose important subject relates to the source from 
Which the nation’s principal wealth springs and from 
which our Government derives the main part of its 
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By LOUIS GUENTHER 
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maintenance fund. The rest of the country might 
claim that New York in turn reaps its wealth from 
every corner of the country. That, no doubt, it does 
but did it not in turn put this wealth intelligently to 
work to create additional wealth our national prosperity 
could have hardly expanded on the sound basis which 
it has done. 


However, New York State and its imperial city are 
simply locations which happen to be so situated that the 
principal wealth of the country congregates there. 
Aside from this geographical advantage New York is 
but a part of the United States of America, a part of 
which her people properly are proud to share. 


The shock troops that sustain a mar- 

Who Is ket that suddenly develops a sharp 

Hit decline in prices are the rank and 

Most? file of intelligent investors of whom 

there are a multitude in the country. 

While to them fluctuations in security prices hold an 

interest as measuring the current market appraisal of 

their holdings, they attach more significance to the basic 

facts of whether their investments are producing an at- 

tractive income, and whether their clearly defined pros- 

pects will ultimately warrant a higher valuation. That 

is the type of investor who will not permit himself to 

become panicky because extreme speculation in the stock 

market requires a drastic readjustment of the type to 
which it was recently subjected. 

Individuals who are hardest hit in a bad break are the 
ones who are foolhardy enough to buy on insufficient 
margin and cannot protect themselves against an emer- 
gency. Even if their position is sound it avails them 
naught if they cannot produce additional capital to carry 
themselves through the storm. Of this type of stock 
market operator there always are many and are found to 
be the principal sufferers of a sharp decline. No person 
should buy a stock on margin unless he is in a position 
to draw on a reserve that will enable him to take his 
security out of the broker’s hands if the circumstances 
warrant it. 

Another individual who has also been hard hit is the 
man who buys irrespective of price, in expectation of a 
further advance because a stock is active. That method 
cannot be called investing, intelligent speculation or 
good judgment. It is best described as out-and-out 
gambling. 

Instead of considering a technical readjustment an 
adverse factor, the investors who guide their operations 
on sound theories look upon it as an opportunity to in- 
crease their holdings on a favorable basis. Instead of 
their being hit, they are benefited by what occurred in 
the market recently. It afforded them a good oppor- 
tunity to add selected investments to their holdings. 














q) Monsanto Chemical— 


q Spencer Kellogs 


Two Seasoned Curb Stocks 














ing year. 











perity of the largest industrial com- 

panies is the silent but profitable 
operation of many smaller units which 
supply the raw material ingredients and 
important constituents of various indus- 
trial processes. For many years past such 
companies as Monsanto Chemical and 
Spencer Kellogg & Sons have been ex- 
panding to meet the growing requirements 
of the industries they serve and mean- 
while their stocks have appreciated in 
value reflecting their increased earning 
power. With industry in general entering 
1929 on a better basis than a year ago and 
with a number of backward industries 
emerging from a period of unsatisfactory 


B= of the widely advertised pros- 








Conservative 
Investing 


There is a great deal of 
satisfaction in knowing that 
your funds are invested in 
sound securities. 


We offer you the benefit 
of our experience of forty- 
six years in selecting sound 
securities for investment 
and suggest that you ask 
for our December Invest- 
ment Circular which con- 
tains a carefully prepared 
list of securities we recom- 
mend. 


Ask for Circular S-11 


Harris, Forbes & Co 


Pine St., Cor. William 
NEW YORK 








Uptown Office 
475 Fifth Avenue 














@ The prosperity of outstanding industrial enterprises is the 
keystone of the silent but profitably operated smaller com- 
panies which supply the raw material ingredients and im- 
portant constituents of numerous industrial processes; 


@ Companies such as Monsanto Chemical Works and Spencer 
Kellogg & Sons have been reflecting in their expanding 
operations and earnings the growing requirements of the in- 
dustries they serve; 


@ Both companies are well seasoned and with the outlook for in- 
dustry favorably defined their stocks appear worthy of spec- 
lative consideration for holding over the period of the com- 


By A. WESTON SMITH, Jr. 


operations it is reasonable to assume that 
further gains in earnings will be recorded 
by these two seasoned companies. On this 
basis the stocks, which are listed on the 
New York Curb, appear to offer attractive 
speculative possibilities for the long pull. 

MonsANTO CHEMICAL WorKs, since 
its establishment in 1901, has grown 
to be the largest manufacturer in the 
United States of fine and medicinal chem- 
icals and is also an important producer of 
heavy industrial chemicals. It has con- 
stantly expanded the scope of its business 
through the introduction of new products 
as well as by the development of additional 
markets for its established lines. The 
products now manufactured and which are 
sold to a widely diversified group of indus- 
tries include: sulphuric and muriatic acid 
salt cake, carbolic acid and chlorine, its 
allied products; flavors and condiments, 
including saccharin, vanillin, and cour- 
marin; medicinal chemicals such as aspir- 
in, caffeine, and salicylic acid; and various 
intermediates used in the production of 








Record of Earnings 
Monsanto Chemical Works 
Net + Earned 


Year: Income Per Share 

SD cthvccnicclll $ 924,000 $ 8.40 
672,622 6.11 
ESSE 341,407 3.10 
SETS 336,344 3.06 
ee 251,331 2.28 
I 413,255 3.76 
SE 52.525 47 
4 def. 132,378 Nil 
are 1,072,061 9.74 
ET 1,382,866 12.56 





+Based on 110,000 shares. 
*Estimated by management. 


Illinois. 


bon, North Wales. 











These products are manufacture 


at the company’s plants located at $ 
Louis and Monsanto (East St. Louis) } 
In addition, the company owns) 
a modern warehouse and office building inf 
New York City where distribution 4) 
effected through its own fleet of tank cars, 


In 1920, Monsanto Chemical acquired 
a half interest in the Graesser-Monsanti 
Chemical Works, Ltd., of Great Britain § 
which owns and operates a plant at Rw 
During the past month 
the company contracted to acquire the re 
maining half interest in its British sub 
(Please turn to page 796) 
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Bought — Sold — Quoted 


Circular on Request 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
Associate Members N. Y. Curb Market 


New York 


44 Wall Street 
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HOOVER’S LAST REPORT 
* * * 











HE last official pronouncement of 
Herbert Hoover as Secretary of 
‘Commerce to the retiring Congress 
nroves to be an unusually impressive docu- 
ent to American business. In the fore- 
ord to his report he points to the re- 
arkable continuity of the prosperity of 
he United States during recent years and 
its prevailing upward trend. This is as 
if he would say “business men, there are 
good times ahead, for the industrial trend 
Mpoints in that direction.” 

Since the preparation of this report, 
which covers the fiscal year ending last 
Byune, a marked improvement already has 
been made. Earnings for the last half 
year have increased in such proportions 
that a large number of corporations will 
Ja break all past records. 

The expansion in exports has been re- 
markable. On that point Dr. Klein, who 
has acted as chief aid to Hoover, states: 
“The efficiency of American production, 
the vigorous efforts of American business 
men in finding markets and the active aid 
in promoting trade have borne fruit which 
must furnish satisfaction to all classes of 
American people.” 

On the other hand, our high standard of 
living has provided enlargéd markets for 
increased imports. 

To read this report leads to the conclu- 
sion that general business in this country 
was never so well balanced. 

* * * 


STRONG’S SUCCESSOR 


* * * 


f , SOeGe L. HARRISON, formerly 

deputy governor, and in this capacity 
the chief aid of the Governor of the Fed- 
eral Reserve Bank of New York, has been 
selected as the successor of the late Ben- 
jamin Strong. The new head enters upon 
his important responsibilities well qualified 
to take care of them. He has been with 
the Federal Reserve Bank since 1914, the 
year of its organization. Mr. Harrison 
was born in San Francisco, was educated 
in Washington, D. C., and later graduated 
from Harvard Law School and Yale. His 
appointment has been received by bankers 
with gratification, 




















LA FEELELIEODIK e+ 





















oD 


i 
BEC ian eee 


APART 


* * * 


OVER THE AIR 


* * * 


HA® pressed for business, the smaller 

broadcasting stations are allowing 
their facilities to be exploited for the sale 
of stock and from the character of some 
of these efforts it is apparent that little 
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attention is being paid to the soundness of 
such propositions. 

Unless some restraint is exercised this 
method of stock selling can work a great 
injury upon the small wage earner. Evi- 
dence of that fact has already been pro- 
vided by inquiries from people who have 
had little experience as investors. Quite 
a number of them have had their enthu- 
siasm worked up to a fever pitch by what 
they have heard over the air about an air- 
plane stock which an announcer, talking 
from a New Jersey station, has praised 
with enthusiasm. 

Fortunately the important stations have 
tabooed any stock selling program over their 
names. The smaller stations are the ones 
which are allowing financial necessity to 
break down the high ethical plane on which 
broadcasting has been established. 

In the end they will suffer severely for 
they cannot be maintained profitably with- 
out confidence of the public to back them 
up. 

-_ . 
MEXICO’S NEW HEAD 
* * * 
NTIL the next general election is 
held Emilio Portes Gil will act as 
the provisional President of Mexico. His 
appointment is an interim one, hence the 
policies to which he committed himself 
when taking the oath of office cannot be 
said to be permanent. However, his selection 
was made by those now in power and to 
this extent reflect their will. That fact 
President Gil made plainly known when 
in his inaugural address he pledged his ad- 
ministration to a continuance of the policies 
of the Obregon and Calles governments, 2 
statement which conveys his allegiance to 
both these leaders’ intensive love for 
Mexico’s sovereignity. 

To Americans, and especially those who 
have large financial interests in Mexico, a 
more pleasing note in President Gil’s 
speech is in regard to encouraging further 
the more friendly relations which have 
been built up between the United States 
and Mexico through the excellent diplo- 
matic work of Ambassador Dwight P. 
Morrow. 

With such a spirit of amity provided be- 
tween the two countries there should arise 
no obstacle which could interfere with 
Mexico’s further development. 

The last thing the United States would 
think of would be to give Mexico any im- 
pressions of a desire to invade her right to 
govern her own affairs. 

* * * 
MERITED TRIBUTE 
*x* * * 
EORGE FRENCH, writing in the 
Advertising Club News, the official 
organ of the Advertising Club of New 








1880-1928 | 


The complete facilities of 
this organization, devel- 
oped through forty-eight 
years of service, are at 
the disposal of investors. 


Paine, Webber 
& Cn 


ESTABLISHED 1880 


25 BROAD ST. NEW YORK 
Boston Philadelphia Chicago 
Albany Hartford 




















ST. LOUIS 
Mark C. Steinberg & Co. 


Members New York Stock Exchange 
Members Chicago Stock Exchange 
Members St. Louis Stock Exchange 


300 N. Broadway St. Louis, Mo. 














INVESTMENT 
SECURITIES 


New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 


Providence San Francisco 


New Haven’ Los Angeles 


Scranton Seattle 


A.B. Leach«Co., Inc. 


E7 William St., New York 
39 South La Salle St., Chicago 
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Saving Your Time 


MM demands are being made upon 

time today than ever before. There is 
more to do; more to see; more to enjoy; more 
toaccomplish. Working minutes are becoming 
increasingly more valuable. The world, there- 
fore, must conduct its affairs with constantly 
increasing efficiency. 

The National City Company makes it easy 
for you to maintain efficiency in handling your 
investments. It is well equipped to select from 
the best that the market affords and is in close 
touch with investment conditions throughout 
the world. Its security offerings have been 
carefully scrutinized and each is recommended 
as a good investment in its class. It is part of 
the work of National City bond men to help 
investors fit these offerings to their needs. 

National City Company service is easily 
available at offices in over fifty American 
cities maintained for the convenience of busy 
men. Just telephone our office nearest you 
when you have surplus funds or wish market 
quotations or other investment information. 


Our monthly offering list of selected investments 
will be sent regularly to those who request it. 


_The National City Company 
Head Office: Nationa. City Bank Buitpinc, New York 


Local telephone directories give addresses and telephone numbers of branch 
offices. 11,000 miles of private wires to serve you quickly and effectively. 





























E extend the facilities of our 
organization to those desiring 
information or reports on compa- 
nies with which we are identified. 








Electric Bond and Share Company 


(Incorporated in 1905) 


Paid-up Capital and Surplus, $135,000,000 
Two Rector Street New York 


York, relates how in that institution was 
born the spirit of Truth in Advertising 
which has gained such momentum Within 
the last ten years. He goes on to tel] that 
the first prime mover in this cause wa 
Harry D. Robbins, one of the pioneer mem, 
bers of the club, and out of it grew the 
Vigilance Committee of which he was th 
first president. Out of this committe 
emerged the National Better Businey 
Bureau, which now has affiliated with j 
Better Business Bureaus in nearly every 
important state and city, Mr. French jy 
his article says that Mr. Robbins can wel 
be called the “Daddy” of the Better Bus. 
ness idea. This tribute is well merited, 


t 


Establishes Another Record 

Figures compiled by Carl H. Pforz. 
heimer & Company on the probable 
total dividends the Standard Oil com. 
panies will pay for the year 1928 ind. 
cate that these sterling oil companies 
will break all former records since the 
old Standard Oil Company was dis. 
solved. The amount to be disbursed 
this year is estimated at $221,567,410, 
That is more than $8,000,000 over the 
previous year and over $68,000,000 
greater than was paid in 1925. The 
showing must be regarded as an excel- 
lent one considering that for the greater 
part of 1928 the oil industry was not on 
a particularly profitable basis. 








o. 
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Boston Curb Sues Press 
An action for libel has been brought 
against the Boston Better Business Bu- 
reau, Boston News Bureau and Boston 
Transcript, Globe, Herald and. Post, all 
newspapers, by the Boston Curb Ex. 
change and damages of $5,000,000 are 
demanded. The Boston Curb Market 
alleges that these defendants conspired 
to boycott its quotations by refusal to 
print them and that they injured its 
reputation by the defamatory statements 
made about its character. In view of the 
Boston Curb’s record and the asylum 
it granted to get-rich-quick operators 
like George Graham Rice and others, 
there is little prospect of the Boston 
Curb receiving a kopek for what it re- 
gards its damaged character. 





.) 
Vv 


Farm Bill Again 
The old McNary-Haugen farm relief 
bill bobs up again in the Senate. It is 
somewhat changed in form but in the 
main it strives to create relief for the 
farmers in very much the same manner 
the last bill contemplated; that is, by 


providing a fund to be used to take up 


the surplus crops and thereby maintait- 
ing prices for farm staples. This fund is 
now called a revolving fund. Formerly 
it was known as an equalization fee. 
There is little prospect of the present 
Congress taking any action on this 
legislation. It will be left to a special 
session which President-elect Hoover is 
expected to call shortly after he takes 
office. 
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| October Railroad Earnings Opportunity 
fe —— Net Ten Months Net fe or 
omitted ) + or — (000 omitted ) + or — ° oe = 
1928 1927 % ~~ «192Be 1927 Diversification 
Eastern Div.— 
Agni) Arbor .c---..- 103 94 + 9.6 749 652 + 148 In these days of widespread 
Balto. & Ohio .......... 6,233 4,598 + 35.6 40576 40903 — 08 investment activities private 
Bangor & Aroostook 273 322 — 15.2 1,650 1813 — 9.0 and institutional investors are 
Boston & Maine........ 1,104 1,088 + 1.5 10,926 10,473 + 5.2 given the opportunity to take 
#2? Buffalo, R. & Pitts. 235 204s + «15.2 2,387 1496 + 59.5 full advantage of the import- 
# =©6 Central of N. J......... 1,194. 941 + 268 8,079 8,896 — 9.2 ant factor of diversification, 
#2 (Chesa. & Ohio.......... 4,538 3,397 + 33.6 29,767 32,395 — 81 both with respect to type of 
‘We Chi, Ind. & Louis... 313 277 + 13.0 2,247 2,637 — 148 security and geographical loca- 
We?: = Cle.,Cin.,Chi. & St.L. 1,732 1,326 + 30.6 11,779 13,000 — 10.2 tion of properties. This may 
B=: Delaware & Hudson 964 874 + 10.3 5,253 5,990 — 123 be done when selecting bonds 
2,036 + 6.0 13,541 14,692 — 78 alone, or investment stocks 
1,771 + 67.8 16,633 13,052 + 27.4 alone, or both bonds and in- 
526 + 65.5 4,660 4.713 — ll vestment stocks. 
Lehigh Valley .......... 2,033 994 +104.5 10,234 8,603 + 19.0 Selections may be made to 
Long Island. ............ 850 668 + 27.2 6,594 5,345 + 23.4 conform to this important in- 
Maine Central .......... 342 314 + 89 2,309 2,211 + 44 vestment policy from our 
Mich. Central ........ 2430 1,771 +372 19506 18138 + 75 : nee 
Norfolk & Western. 4,287 3,291 + 30.3 27,054 29611 — 83 Investment Suggestions. 
N. Y., N. H. & H..... 3,805 2,773 + 37.8 23,017 20,868 + 10.3 Write for Circular No. 1771 
N. Y. og Stes — — + 40.2 53,460 54,558 — 2.0 
N. Y., Ont. & West. 9 — 91 914 1,068 — 144 
? N.Y, Chi. & StL. 1218 920 + 324 7,725 8032 — 40 Spencer Trask & Co. 
Pennsylvania _........... 14,733 10,850 + 35. 99,250 93,381 + 63 ork 
| Pere Marquette... 1,588 1,183 +342 8965 8364 + 71 sie, Hangs — ste 
Pitts. & Lake Erie... 834 761 + 96 6,317 7,159 —118 SOARS ce” PUILAGELY BIA 
) Pitts. & W. Va........ 267 176 +517 188 1678 + 128 — 
Reading ...sssssssseesno0e 2,743 2112 +298 13,496 14,287 — 5.5 Members New York Stock Exchange 
) NS Se 90 42 +114.2 843 708 + 19.1 
, : Virginia Ry. ............ 772 694 + 11.2 5,668 8,156 — 30.5 - 
D.Willis 1,596 1394 +145 934 8116 +4 152 
‘Bei: =West. Maryland........ 631 590 + 69.5 4,363 5,031 — 13.3 
‘i: «6 Wesst Jersey & S...... 159 ee 881 655 + 34.5 
1 fee: «Wheel. & L. Erie... 584 232 +151.5 4,204 2,911 + 44.4 G & 
Southern Div.— ray , 
(aceen @ Radi me we = i eal 
#2 Atlantic Coast Line +121. : , — 17. W ] d 
[Central of Georgia. 540 481 +122 3600 4438 — 262 limeraimng 
#:  Cinn., — & T. P. 7 = a ars oan 4,177 + - 
Hf Clinchfield ............... 351 2 + 2 2458 2848 — 13. 
MB! Florida East Coast. 121 206 = 413 1,274 636 + 50.1 5 Nassau Street 
,fe:: Gulf, Mobile & Nor. 192 1 + 6. 1,06 1,023 + 38 : 
PP). Illinois Central Sys. 4033 3,141 + 284 23,426 «= -23,766 Ss — (14 New York City 
| #: Louisville & Nash... 3,020 2,657 + 13.7 18,531 21,405 — 13.4 
5 Mobile & Ohio........ 415 377 + 10.1 2,106 2,497 — 15.7 Members N. Y. Stock Exchange 
; an. < & St. 1... 641 418 + 53.3 of18 © 3433 + 8.1 Members N. Y. Curb Market 
t Norfolk & South. ..... 170 155 + 97 1,360 1,490 — 87 
Seaboard Air Line 957 973 — 1.6 8,148 9034 — 98 Direct Wires—Houston 
| Southern Ry. Sys. . 4,719 4,580 + 3.0 32,104 35,286 — 90 Birmingham, Buffalo, Chicago 
s Northwestern Div.— Grand Rapids, Detroit 
hii Chi. Great Western 455 343 + 32.7 2,068 1,752 + 18.0 
; ei: =6Chi., M., St. P.& P. 4,781 3,587 + 33.3 24,590 12,063 + 20.9 
¢ Be:: «Chi. & Northwestern 3,530 2,663 + 32.3 22,212 19,249 + 15.4 
1 fei Chi, St.P,M.&O. 392 456 + 14.0 1,866 2,452 — 23.9 
; ?? Great Northern ........ 6,488 5,501 + 17.9 25,343 22,908 + 10.6 
Bei Minn. & St. Louis... 359 292 + 23.0 434 155 4180.0 
a OF M., St. P.& S.S.M. 2,138 2,100 + 18 7,441 7,599 — 2.1 ms 
1B) | Northern Pacific... 4914 4,587 + 71 19978 17,140 + 165 Adams-Millis 
“Re: Canadian Rails— . . 
#: +Canadian National..10,322 7,585 + 36.1 46,410 34587 + 342 Corporation 
[ tCanadian Pacific ..10,006 6,971 + 43.5 41,232 31,467 + 31.0 
i Central Western Div.— Manufacturer of hosiery selling 
#j Atch., Top. & S. F.....10,202 7,846 + 30.0 42,275 43,934 — 38 75% of its output to chain 
(Pe Chi. & Alton... 383 «305 + 25.6 «= 2228S 2196 +4 peace 
i Chi., Burl. & Q......... 4,825 3,997 + 20.7 28,400 25,019 — 13.5 . 
; Chi, R. I. & Pac...... 2,944 2,779 + 59 20,237 18683 + 83 
By eae Fe Te || rene refered cok 
4 E olo, outhern...... — 10. , y 3 . ia . 
Mai Denver & RioG. W. 1112 953 +:'167 05470 «5145 C62 iain iineiiiaaabtaiainliaaniens 
i Southern Facific .... 7,761 6,892 + 12.6 46,917 43,469 + 8.0 : 
) Bei? = Union Pac‘fic ............ 8,332 8605 — 3.2 36,022 32213 + 118 To yield about 6.40% 
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The investment 
of your 


personal savings 


deserves more detailed study and 
thought than is possible from the 
general information usually ac- 
quired from brief telephone or 
written communications. 


The Equitable Investment Memo- 
randum contains a’simple form 
which, when filled out, will pro- 
vide us with specific information 
essential to an intelligent study 
of your bond investment needs. 


Send for a copy today 


THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 
11 Broad Street 


79 Madison Ave. 355 Madison Ave. 
1040 Madison Ave. 40 Worth Street 




















December Funds 






Before investing, we suggest 
that you consult our current 
investment list which includes 
a group of attractive bonds 
yielding up to6.40%. Acopy 
will be sent on request. 


Ask for folder FWD-19 
HORNBLOWER 
& WEEKS 


Established 1888 
42 Broadway 
731 Fifth Avenue 


NEW YORK 
BOSTON PROVIDENCE 
CHICAGO PORTLAND, ME, 
CLEVELAND PITTSBURGH 
Members of the New York, Boston. 
Chicago, Cleveland, Pittsburgh 
and Detroit Stock Exchanges 


DETROIT 


or meres sere 





























WATCHING 
INVESTMENTS 


@ Buying sound se- 
curities is the beginning 
of safe and profitable 
investing. 


@ Watching securities 
bought is just as im- 
portant. 


@ Our service covers 
both the buying and 
watching of securities. 


C. M. KEYS & CO. 
ESTABLISHED 1911 
39 Broadway New York 
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The Storm 
(Concluded from page 781) 
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temporarily suffer with all others while 
the corrective remedies are applied. 


They are in a position similar to staunch 
trees that will bend under a storm while 
the weaker ones are torn up by the roots. 
The strength of the strong is not impaired 
nor growth halted thereby. 


And so is it true of the intelligent 
investor. He is not permanently injured 
by the storm that so suddenly hit the 
stock market. It cannot impair the sound- 
ness of his holdings, it cannot check the 
satisfactory income derived from his in- 
vestments, nor can it halt further appre- 
ciation as earning power expands with the 
continuing wave of prosperity the nation 
clearly faces as is defined in all the trade 
indices. Such investors can confidently 
look forward to an outcome of the present 
readjustment similar to what took place 
after the sharp breaks which occurred in 
March, 1926, and only as recently as June 
of the current year. 


Intelligent investors occupy a sound posi- 
tion, For them this break has tempo- 
rarily lessened the paper profits which 
higher values had established for their 
securities. But with the sky cleared the 
market can again exercise its true function 
of properly expressing prices based on 
value, i.e, the ratio of current market 
price to current and prospective earning 
power. 











#2 International Tel. & Tel. - i 
Hi (Continued from page 783) I 





$4,215,513 and balance for the stock was 
$1,108,429, or $7.36 per share. Results 
for 1927 showed earnings of $37,228,946 
and balance available for the stock 
amounted to $14,413,495, or $11.07 per 
share. A statement of the consolidated in- 
come account of the company and as- 
sociated companies for the six months 
ended June 30, 1928, showed net income of 
$6,600,354 as compared with $5,736,349 for 
the first half of 1927. This net income for 
the first six months of the current year 
amounted to $5.02 per share on the 1,314,- 
998 shares of capital stock outstanding at 
June 30, 1928, which includes 352,031 shares 
issued since June 30, 1927. The earnings 
as given do not include the results of opera- 
tions of the Mackay System, since the as- 
sociation of those companies with the In- 
ternational Telephone & Telegraph Cor- 
poration and the stock issued in connection 
therewith, became effective as of July 1, 
1928. A comparison of the figures for 
1922 and 1927 discloses the fact that gross 
earnings and outstanding capital stock in- 
creased about eight and one-half times, 
and in the same time net income had grown 
from $1,108,429 to $14,413,495, an increase 
of thirteen-fold. 

Dividends at the rate of $6 per annum 
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Investment Suggestion 





We Recommend | 


Louisiana 
Power & Light 
Company 
Ist Mtge. 5s, 1957 


Price to yield about 5.15% 


Circular upon request 


Mc DONNELL & (o. 


120 BROADWAY 
NEW YORK 


Members New York Stock Exchange | 


| 
| 











San Francisco 























Samuel Ungerleider 
& Company 


50 Broadway New York 
MEMBERS 
New York Stock Exchange 
Cleveland Stock Exchange 
Columbus Stock Exchange 
Pittsburgh Stock Exchange 
Detroit Stock Exchange 
Chicago Board of Trade 
Associate New York Curb 
BRANCHES 
1372 Broadway 551 Fifth Ave. 
New York 


1727 Boardwalk, Atlantic City 
Adjoining Traymore Hotel 
Cleveland Detroit Columbus 
Canton Findlay Zanesville 
Specialists in Ohio Securities 
Direct Private Wires 
to all Branch Offices 


























Established 1880 


James E. Bennett 


STOCKS GRAIN 
BONDS & Co SUGAR 
COTTON e RUBBER 


MEMBERS 


NEW YORK STOCK EXCHANGE 
& ALL PRINCIPAL EXCHANGES 


BRANCH OFFICES 
Denver, Colorado 
Kansas City, Missouri 
Memphis, Tennessee 
Milwaukee, Wisconsin 
Minneapolis, M i n n, 
Oklahoma City, Okla. 
Quincy, [llinois 
Peoria, ITllinois 
Pittsburgh, Penn. 
St. Louis, Missouri 
St. Paul, Minnesota 








Winnipeg 
New York-PRIVATE WIRES-California 
New Orleans 








332 S. LaSalle 
Chicago 


25 Beaver St. 
New York 
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Subscriptions for this stock having been received in excess a the amount 
available, this advertisement is published as a matter of record only. 


2,000,000 Shares 
Capital Stock 


NORTH AMERICAN AVIATION, INC. 


Transfer Agent Registrar 
Commercial National Bank & Trust Company 


Central Union Trust Company of New York 





The following information is contained ina letter dated December 6, 1928, from Mr. C. M. Keys, 
President of North American Aviation, Inc. 


BUSINESS: North American Aviation, Inc., has been organized under the laws of Delaware by Mr. C. M. 
Keys and his associates, for the purpose, among others, of holding, buying, selling and trading in securities 
and stocks of aviation companies, (dividend paying or non-dividend paying), in small or large blocks, 
foreign as well as domestic, as the Directors may deem advisable, but is not limited to such investments. 
While the Corporation has unrestricted power to buy and sell, the primary purpose is to make more or less 
permanent investments in aviation companies. 

Upon completion of this financing, the Corporation is to have a paid-in capital and surplus of $25,000,000 
Audited financial statements will be published by the Corporation annually. 


CAPITALIZATION: Upon completion of this financing the Corporation will have no funded debt and 
the capitalization will be as follows: 


Authorized 


*6,000,000 shares 


To be presently 
Outstanding 


Capital Stock, no par value 2,000,000 shares 


*Of the unissued balance 2,000,000 shares are under option until December 1, 1931 at $12.50 per share 


MANAGEMENT: Mr. C. M. Keys is to be in active charge of the operation of the Corporation. He is 
to have the assistance of a board of directors and an executive committee which will include the following: 


O. J. Anderson, 
Banker, St. Louis, Mor 
Charles R. Blyth, 
Banker, San Francisco, Cal. 
Walter S. Bucklin, 
Pres., The National Shawmut Bank 
of Boston 
Robert K. Cassatt, 
Banker, Philadelphia, Penna. 
Howard E. Coffin, 
aaa National Air Transport, 
ne. 
*J. Cheever Cowdin, 
Banker, New York 
*Chester W. Cuthell, 
Lawyer, New York 
Philip Dalton, 
Banker, Boston 
Donald W. Douglas, 
ng Douglas Aircraft Company, 
ne. 


Garrettson Dulin, 
Banker, Los Angeles, Cal. 
Victor Drury, 
Pres., Vickers, Ltd., Montreal, Can. 
Thomas N. Dysart, 
Director, Transcontinental Air Trans- 
port, Inc. 
Thomas B. Eastland, 
Director, Aviation Corporation of 
California 


George deB. Greene, 
Banker, New York 
John C. Grier, Jr., 
Pres., Guardian Detroit Company 


Parmely Herrick, 
Banker, Cleveland, Ohio 

John D. Hertz, 

Director, Curtiss Flying Sei vice, Inc. 

Paul Henderson, 

V. P., National Air Transport, Inc. 

C. O. Kalman, 

Banker, St. Paul, Minn. 

*Leonard Kennedy, 

V. P., Curtiss Aeroplane & Motor 
Co., Inc. 

*Clement M. Keys, 

Pres., Curtiss Aeroplane & Motor 
Co., Inc. 

C. Roy Keys, 

V. P., Curtiss Aeroplane & Motor 
Co., Inc. 

C. Townsend Ludington, 

V. P., National Air Transport, Inc. 

Walter S. Marvin, 

Director, Transcontinental Air Trans- 
port, Inc. 

John J. Mitchell, Jr., 

Director, Douglas Aircraft Company, 
Inc. 

W. L. Monro, 

Director, The Westinghouse Air 
Brake Co. 

Grayson M.-P. Murphy, 
Director, National Aviation Corpo- 
ration 

Roland Lord O’Brian, 

Banker, Buffalo 

E. A. Pierce, 

Banker, New York 


*Members of the Executive Committee. 





George F. Rand, 
Pres., The Marine Trust Company 
of Buffalo 


Charles Reed, 
Banker, New York 
Earle Hay Reynolds, 
Pres., National Air Transport, Inc. 
Morton L. Schwartz, 
Capitalist, New York 
*J. A. B. Smith, 
Treasurer, Curtiss Flying Service, 
Inc. 


Herbert Bayard Swope. 
Journalist, New York 
Harold E. Talbot, Jr., 
Director, Transcontinental Air Trans- 
port, Inc. 
Eugene E. Thompson, 
Director, Curtiss Flying Service, 
Inc. 
*B. A. Tompkins, 
Pres., Bankers Company of New York 
William H. Vanderbilt, 


Director, Transcontinental Air Trans 
port, Inc. 


Eli T. Watson, 
Banker, New Orleans 
Elisha Walker, 
Banker, New York 
*James C. Willson, 
President, National Aviation Corpo- 
ration 
William Jenks Wright, 
Banker, Philadelphia, Penna 


The legal proceedings relating to the organization of the Corporation and to the issuance of this stock are being passed upon by 
Messrs. Cuthell, Hotchkiss & Mills, for the Corporation, and Messrs. Cravath, deGersdorff, Swaine & Wood for the Bankers 


This stock is offered only to such individuals, firms and corporations as the securities laws of the several states permit as a pur 


chase of a speculative character and if, when and as issued and subject to approval of counsel. 


Delivery is to be made in New 


York in temporary or definitive form or in the form of interim receipts which it is expected will be ready for delivery on or about 


December 19, 1928. 





Price $15 per Share 





Blair & Co., Inc. 


James C. Willson & Co. 
Hemphill, Noyes & Co. _E. H. Rollins & Sons 
G.M.-P. Murphy &Co. Janney & Co. 
Knight, Dysart & Gamble 
Bond & Goodwin & Tucker, Inc. 


Blyth, Witter & Co. E. A. Pierce & Co. 
F. B. Keech & Company 
National Aviation Corporation 


Oliver J. Anderson & Co. 
Hunter, Dulin & Co. 


The foregoing statements have been obtained from sources believed to be reliable, 
but in no event are to be construed as representations or as guaranteed by us 
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may have little effect upon 
day to day fluctuation but 
are an important item gov- 
erning market values over a 
period. 


Consult our Statistical De- 
partment without obligation. 


The 


ODD LOT 


department affords the same 
efficient facilities for execut- 
ing small orders as those for 
100 Share Units. 


Write for convenient handbook 
on Trading Methods and 
Market Letter K14 


(HisHOLM & (HAPMAN 


Members New York Stock Exchange 
52 Broadway, New York 
Telephone Hanover 2500 


Widener Bldg., Philadelphia 
Telephone Rittenhouse 1157 


H 

















STOCKS 


carried on conservative margin 


H. F. McCONNELL & CO. 


(Established 1908) 
Members New York Stock Exchange 
Members New York Curb Market 
150 B’way, N. Y. Tel. Rector 2100 




















In the 
Market Letter 
this Week 


. Observations on 
American Water Works 
& Electric Co. Inc. 


U. S. Smelting, Refining & 
Mining Company 


SENT ON REQUEST 
ASK FOR 1215—5 


Accounts carried on 
conservative margin. 








MSCLAVE & Co. 


MEMBERS 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market (Associate) 


67 Exchange Place 
New York 
Telephone HANover 3542 


BRANCHES 
Hotel Ansonia, 73rd St. & B’way, <" las 
1451 Broadway, Cor. ms 2 |. ee 
5 East 44th St., 
New Brunswick, N. +4 
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have been paid since organization in 1920. 
In 1925, 1926 and again in 1927 subscrip- 
tion rights were given to stockholders, 
these rights being quoted at about $3 each 
in 1925, at an average of $9 in 1926 and 
$6 in 1927. From 1922 to 1927 the num- 
ber of stockholders increased from 1,296 
to 11,682. 


A New Acquisition 

International Telephone & Telegraph is 
offering shareholders of United River Plate 
Telephone Company, Ltd., an exchange of 
stock which the directors of the latter com- 
pany view favorably. The United River 
Plate Telephone Company is an English 
concern operating the largest telephone 
system in Buenos Ayres and four provinces 
of Argentina, serving more than 185,000 
subscribers. This will be a very important 
acquisition, in connection with which In- 
ternational Telephone & Telegraph is offer- 
ing to its stockholders at 98 an issue of 
approximately $57,300,000 ten-year con- 
vertible debeniures in the ratio of $100 par 
value of bonds for every two and one-half 
shares of stock held as of December 21. 
These bonds will constitute a conservative 
investment with attractive speculative pos- 
sibilities through the conversion privilege. 

At the present price level around 190 
the stock would appear to discount to some 
extent the immediate prospects of the com- 
pany as to earnings, but it must be borne 
in mind that results of operations of the 
Mackay Companies, not yet apparent in the 
financial statements published up to this 
time, must be considered as a factor. 
Although the direct yield is rather low, 
the investor may expect additional rights 
to be issued from time to time as the 
company finds need for additional capital, 
and these will tend to increase the income 
derived from the stock over the period of 
several years. With every indication that 
the company will be able to continue the 
upward trend of earnings as witnessed in 
recent years, International Telephone & 
Telegraph common stock may be regarded 
as holding further profit possibilities. 








Baltimore & Ohio 
(Continued from page 782) 
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pear to have attractive possibilities over 
a period of time, especially when consid- 
eration is given to the improvement in 
the coal and steel industries, 


Current earnings are running at an an- 
nual rate of between $13 and $14 a share 
and indications are that this rate will con- 
tinue for some time to come. Even with 
the comparatively unsatisfactory results 
registered in the first nine months of the 
year it appears that total 1928 earnings 
will approximate $11 on the common stock. 
Further operating economies are a possi- 
bility, and it is interesting to note that a 
reduction in operating ratio from last year’s 
figure to 70 per cent would add about $6.50 
to common share earnings. At current 
prices of about 118 the issue yields ap- 
proximately 5.09 per cent. If the rate of 


i 
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A Special Letter 


Chrysler 
Corp. 


will be forwarded 
on request 


Ask for F.W. 67 


BUNING JACKSON & CO. 


Members New York Stock Exchange 
Members New York Produce Exchange 
Associate Members N. Y. Curb Market 


60 Broad St. New York 


Branch Office 
475 Fifth Ave. New York 























WESTHEIMER 
& COMPANY 


Members New York, Cincinnati, Bal- 
timore and Salt Lake City Stock 
Exchange and the Chicago 
Board of Trade 
Cincinnati Baltimore 

Dayton Washington 




















Chicago & 
Northwestern 
Railway 


analyzed in our 


Weekly Market Letter 
Ask for F.W.-33 





Accounts carried on 
Conservative Margin 





Morrison & Townsend 


Established 1902 


MEMBERS NEW YORK STOCK EXCHANGE 
MEMBERS CHICAGO STOCK EXCHANGE 
MEMBERS CHICAGO BOARD OF TRADE 
MEMBERS N. Y. CURB MARKET (ASSOC.) 


37 Wall Street, New York 
Uptown Office 


1 East 53rd Street ~ 
Newport, R. I. 
Torrington, Conn. 


Chicago 











The Financial World 





divi 


pre: 


issu 
me! 
and 
gar 
sibi 





= ‘gevuonnaruancaeeresens ae 


con 
nin 


Ne 
by 
Co 
lis’ 
sp! 
ac! 


an 
an 
th 
st 


to 

























































dividend were raised to $7, the yield at 
present prices would be about 5.95 per cent. 

It would appear that the price of the 
issue has not kept pace with the improve- 
ment in the road’s earnings and outlook, 
and Baltimore & Ohio common may be re- 
garded as having further long pull pos- 
sibilities. 








“Bulls” and “Bears” _ 
(Continued from page 785) 














common is currently quoted at eight to 
nine times current earnings. It is expected 
that Loew’s next year’s accounts will more 
fully reflect benefits resulting from ex- 
pansion plans. 


United Cigar— 
Rating “A” 

It has been announced that control of 
Neve Drug Stores, Inc., will be acquired 
by United Cigar and the Whelan Drug 
Company. Inasmuch as Neve has pub- 
lished no earnings since its formation last 
spring, it is impossible to ascertain the 
actual value of this acquisition, 


U. S. Leather— 
Rating “B” 

Long expected dividend action on U. S. 
Leather Class A has finally been taken 
and the shares have been placed on a $4 
annual basis. In the first nine months of 
this year direct earnings applicable to this 
stock amounted to $11.51 a share. On 
a participating basis income was equivalent 
> to $4.50 a share. 


U. S. Steel— 

Rating “A” 

It is predicted in some quarters that the 
forthcoming amicable settlement of the 
| Federal tax claims of the United States 
» Steel Corporation and its subsidiaries may 
) total as much as forty million dollars. This 
» would amount to more than $5.50 per share 
of common stock. 


Willys-Overland—_ 
Rating “B” 
Those who have viewed the new Over- 
| land models have stated that the public’s 
reception of the cars will very probably 
be enthusiastic. In view of the very 
| Satisfactory results shown on the old 
models the company’s 1929 prospects are 
| encouraging, 


Wilson— 
Rating “C” 

Wilson resumes dividends December 31 
on its preferred stock, on which only one 
Payment had been made since reorganiza- 
tion in 1925. For the year ended October 
29, 1927, only $0.52 per share was earned 
on the stock. Markets for hogs and pork 
Products are more favorable to the com- 
Pany, in spite of some weakness in prices 
in September and October, indications point 
toward better results for 1927-8. 


December 19, 1928 








American Can Company 


Analyzed in our latest Weexty Review 


Copy FW-83 on request 





PRINCE & WHITELY 


Established 1878 
New York Stock Exchange Chicago Stock Exchange 
Cleveland Stock Exchange 
25 BROAD STREET NEW YORK 
UPTOWN OFFICE: HOTEL ST. REGIS 
Chicago Cleveland Akron New Haven 


Hartford Albany Philadelphia Newark New Britain 

















GROWING ENTERPRISES 
Form the Most 
Profitable Investments 
Ask for latest offerings 


High Grade Securities 
May be bought on our 


Partial Payment Plan 


Send for explanatory Booklet A 
JAMES M. LEOPOLD & CO. BRAHAM & Co. 
Members New York Stock INCORPORATED 


7 Wall Street, New York Est. 1884 50 BRroanpway - New York 
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3 reasons for investing 
in “Money” companies 


'e2@262626262624800600* 
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Your income will not be directly dependent upon 
trade or industrial conditions, merchandise sales or dis- 
tribution, saturated markets, and the like, which affect the 
return on other types of securities. 


The Financial Field is indispensable to the nation’s econo- 
mic life. It includes banks, insurance companies and in- 
dustrial loan companies, which render a valuable public 
service. These constitute an important part of the coun- 
try’s financial structure. 





The securities of “Money” companies are recommended 
by The HOUSE OF HODSON which has specialized in in- 
vestment offerings in the Financial Field for 35 years. 


> oe 











CLARENCE HODSON & COMPANY [f 


165 BROADWAY New York ESTABLISHED 1893 “jf 


O Bank Stocks : 
Iam interestedin [] Insurance Stocks ; 
( Industrial Loan Stocks and Bonds ¢ 
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The Position 
of the Market 


The recent severe decline 
in security prices furn- 
ishes proof positive of 
the truth of our repeated 
statements that random 
purchases are becoming 
increasingly dangerous. 
To succeed in investment 
today requires: 
(1) acarefully worked out 
program, based on— 
(2) thorough knowledge 
of the situation as a 
whole, plus detailed 
and dccurate informa- 
tion about individual 
stocks, 


Opportunities exist and will 
continue to. But they are not 
easy to find. More than at 
any time since 1920 the 
most careful judgement is 
required. 


For a quarter century we 
have beenconstantlyexpand- 
ing our equipment for furn- 
ishing sound counsel to in- 
vestors. Never in our history 
has there been a time when 
such counsel can be of such 
value. How you can secure 
it and use it to advantage is 
explained in a booklet we 
will send on request. 


The latest Bulletin 

on the Market — 
Our latest Bulletin on the 
stock market has just been 
published. In addition to a 
brief statement onthe general 
situation specific comment is 
made about the following 
12 industrial stocks. 


Anaconda National Supply Co. 
duPont Sears, Roebuck 
Drug, Inc. Westinghouse Elec. & Mfg. 


Eastman Kodak International Tel. & Tel. 
General Electric Missouri coupe fd. 
Loew’s Inc. Victor Talking ed 


The coupon will bring 
a complimentary copy. 


BROOK MIRE 
ECONOMIC SERVICE, INC. 


551 Fifth Avenue, New York 


Send me description of 
your Service and Bulletin F-274 

















? Two Seasoned Curb Stocks 
(Continued from page 788) 











sidiary and as soon as the acquisition is 
consummated several hundred thousand dol- 
lars will be spent to modernize the Wales 
plant in order to effect certain economies 
in operation and increase production. 

The investment in Monsanto Chemical 
Works has grown from $10,000 to $10,- 
000,000 during the past quarter of a cen- 
tury, with operations during this entire 
period under the same management. With 
the exception of the period of deflation 
immediately following the war, operations 
have been profitable, as is indicated in the 
accompanying tabulation. 

These earnings do not include the 
half-interest in the operations of the Brit- 
ish subsidiary which in 1927 amounted to 
approximately $85,000, or an additional 70 
cents a share. It is reported that in 1928 
these earnings will approach $1 a share 
for the half-interest. Based on the indi- 
cated earnings of $9.40 a share including 
the indicated earnings of the British sub- 
sidiary, the stock is earning over 10 per 
cent of its current market price of 93. 


The present capitalization of the com- 
pany consists of $1,755,500 of 5%4 per cent 
bonds which are being retired through op- 
eration of a sinking fund at the rate of 
$80,000 annually. There is no preferred 
stock authorized or outstanding and the 
common stock authorized and issued con- 
sists of 110,000 shares of $33 1/3 par value. 
To finance the purchase of the remaining 
half-interest in the British subsidiary, the 
directors will submit a plan to the stock- 
holders on December 31 to increase the 
authorized capital stock to 160,000 shares 
of no par value and to offer rights to 
stockholders of record January 2, 1929, 
to purchase 15,715 new shares at $50 a 
share on the basis of 1 share of new stock 
for each 7 shares held. Rights will expire 
on February 1, 1929. At the present mar- 
ket price of around 93 these rights are 
worth over $6 per right. 


The balance sheet as of September 30, 
1928, disclosed a strong financial position 
with current assets, including more than 
$1,000,000 in cash, of more than five times 
current liabilities, and giving effect to the 
sale of 15,715 shares of new stock, a book 
value of over $54 a share. It is estimated 
that the earnings to be derived from the 
acquisition of the entire British company 
will more than maintain a similar earning 
ratio on the new stock. It is expected 
that the present annual dividend of $2.50 
a share will be maintained on the new 
stock. As it has been the conservative 
policy of the management to pay out about 
half the earnings, an increase in the present 
rate should be given consideration during 
the coming year. 


While the outlook for the Monsanto 
Chemical Works is generally favorable, 
the company expects to effect great sav- 
ings in the cost of production of one of its 








Fact and Opinions 


Condensed 


Ten minutes a week if you 
read The Bache Review, will 
keep you informed on the 
main subjects important to 
your own business, which 
affect the commercial and 
financial situation. 


Readers of the Review are 
invited to avail themselves of 
our facilities for information 
and advice on stocks and 
bonds, and their inquiries will 
receive our careful attention, 
without obligation to the cor- 
respondent. In writing, please 
mention The Bache Review. 





Sent for three months, without charge | 


J. S. BACHE & Co. 


Members New York Stock Exchange 
42 Broadway New York 
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We Have Prepared 
a Survey of the 


BORDEN COMPANY 


Copy will be sent upon request 


GOODBODY & CO. 


Members New York and Philadelphia 
Stock Exchanges and New York 
Curb Market 
350 Madison Ave. 
New York 








New York 





Branch Office 
1605 Walnut St. Philadelphia, Pa. 




















Unusual 





is the opportunity in 


Crowe Manufacturing 
Corporation 
Common Stock 


Crowe Electric Saws, already 
in use and saving time and 
labor for the lead‘ng railroads 
and industrial companies, 
have a demand broad as 
the use of wood and of stone. 


lnteresting Details 
on Request 


McCLURE & MADDEN 


44 Wall St. New York, N. Y. 
BEEkman 7185 
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Are Stocks Again 
_ A Purchase? 


or will the market go much lower? 

















@ On the last four important breaks in the market—August 12, 1927; October 24; 
February 24, 1928; and June 15—American Securities Service recommended purchases. 


The market turned strong and advanced in each case. 


@ Stocks again have declined, and irregularity developed. Certain observers now say 
the money situation at last has definitely changed and the prolonged bull market is over. 


What are the facts here? 


Will renewed liquidation take place and stocks drop to new lows? 


Or are business, financial and technical market conditions in fact 
stronger than most people think they are, with the basis laid now for 
resumption of the bull market? 


@ Sound, clear-cut analysis of these vital matters has just been prepared for clients of 
the American Securities Service. A few sample copies are saved for distribution, free, 


as long as the supply lasts. Send for your ‘copy now. This latest market analysis dis- 
cusses also these specific stocks, whether to 


Buy, Hold, Sell, or Exchange— 


Fox Film A? Goodyear Tire & Rubber?, <A. M. Byers? 
Studebaker? Sears Roebuck? Kennecott? 

Schulte Retail? Pan-American Petroleum? S. S. Kresge? 

Gimbel Bros.? International Tel. & Tel.? Columbian Carbon? 
Elec. Pr. & Lt.? New Cornelia Copper? Commonwealth Power? 


@ Every investor interested in any of these stocks, whether already holding or think- 
ing of buying, or concerned with the general market outlook, should not fail to send for 
this latest valuable market analysis. 




















_ Clip Coupon at Right 
American Securities gptrnemninteninometin=s 
| American Securities Service 
Service | 2303 Singer Building, New York 
Send me your latest “Stock Market Outlook,” 

2303 Singer Building New York | also copy of your booklet, “Making Profits in Se- 
| curities,’ both free. 
| 
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Special Literature on request 


We maintain an active 
trading market in 


TRENT PROCESS 
stock 


Ripley, Loomis & Co. 


Incorporated 
74 Broadway New York 
Tel. HAN over 3150 

















Should You 
Buy these stocks 
NOW? 


American Can Hudson Motors 
Amer. & For. Power Kresge (S. S.) 
Commonwealth Power Loew’s 

Curtiss Aero Mack Truck 
Fleischmann Marland Oi. 
General Motors National Biscuit 
Goodrich Stewart-W arner 


AS the recent violent break in 

prices brought stocks such as 
these to levels where they should be 
purchased now? 

A concise, definite analysis of the position 
and probable trend of each of the above is 
contained in this week's edition of ‘‘Market 
Action,”’ the weekly forecast of security 
price trends. 


An Analysis of 50 Stocks 


The same edition lists 50 other stocks, and 
draws a specific conclusion regarding each. 

At a time like this, with widespread 
uncertainty as to the future, such an authori- 
tative report is of outstanding value. We will 
send a copy free, and will also see that you 
get complimentary copies for the two follow- 
ing a ...3 inall, toenable you to judge 
the accuracy of ‘‘Market Action,”’ and its 
value to you. Send the coupon. 


WETSEL 


MARKET BUREAU 


INCORPORATED 
341 Madison Ave., New York 


Send me the next three issues of 
“*Market Action’’ F-105 
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most important products, sulphuric acid. 
During 1927 the company obtained the 
basic patent on the invention of a new non- 
platinum process for the manufacture of 
this important industrial acid. The new 
sulphuric acid plant, which will double the 
company’s production of this commodity, 
will be completed on January 1, 1929, and 
the savings effected should be favorably 
reflected in next year’s earnings. The 
Evans-Wallower Lead Company is also 
building, adjacent to the Monsanto prop- 
erty, an electrolytic zinc plant which will 
deliver sulphuric acid gas to the Monsanto 
Works at considerably below present costs. 
Such deliveries will begin about the mid- 
dle of 1929. 


While Monsanto Chemical has enjoyed 
a considerable advance in market price, 
from a low of 38% in January to its recent 
high of 93, current earnings and favorable 
prospects for 1929 do not appear to have 
been as yet discounted, and the stock af- 
fords an attractive opportunity for specu- 
lative investment for the long pull. 


SPENCER KELtocc & Sons, from a small 
beginning in 1912, has become one of 
the largest manufacturers of linseed oil 
in the United States and at present pro- 
duces about 40 per cent of the total out- 
put of the commodity in this country. Lin- 
seed oil is an important constituent of 
many industrial products such as paint, var- 
nish, linoleum and printer’s ink. It alsd 
manufactures castor, foundry, cocoanut and 
various vegetable oils and allied products 
and imports .aina, wood, and perilla oil. 
Its output comprises more than 40 brands 
and varities which are essential to a widely 
diversified group of important industries. 


The products are manufactured at the 
company’s own plants which are strategi- 
cally located with reference to raw materials 
and markets. The plants which have a 
combined capacity of 4,000 barrels per day 
are located at Edgewater, N. J., Minnea- 
apolis and St. Paul, Minn., Superior, Wis., 
Buffalo, N. Y., Buenos Ayres, Argentina, 
and Manila, Philippine Islands. One of 
the Buffalo plants and the Chicago and St. 
Paul plants were purchased from the 
American Linseed Company in August, 
1928. Distribution of the many products 
is effected through a fleet of 242 tank cars 
owned by the company, with storage tanks 
maintained at Richmond, Boston, St. Louis, 
Cleveland and Cincinnati. Selling agen- 
cies are established throughout the United 
States and in Holland and Belgium on the 
Continent. The head office of the com- 
pany is located at Buffalo and is under- 
stood to have one of the finest industrial 
chemical laboratories in this country. The 
research work of the company has been 
instrumental in developing many new forms 
and uses for vegetable oils. 


Prior to the splitting of its stock last 
July Spencer Kellogg did not follow the 
policy of publishing its earning statements 
and as a result there has been little public 
interest in the issue. Last month, how- 
ever, the annual report for the fiscal year 
ended September 30, 1928, included the 
earnings for both this and the 1927 fiscal 
year. For the twelve months ended Sep- 


OOOBBOO0B00000000000240000, 


Don’t be 
Stampeded by 
Market Breaks 


Do you own stocks of companies whose 
EARNINGS show an upward trend ang 
whose present price bears a reasonable re. 
lation to future earning possibilities? ]j 
such stocks are owned outright or carried 
on a conservative basis, and if you have 
the facts to support your faith in their 
future, hold on and laugh at the market 


breaks. They'll come back—they always 
have. 
Maybe you need a dependable DAILY 


financial and investment newspaper to bring 
you the FACTS quickly. Maybe you need 
THE WALL STREET NEWS. 

To acquaint you with its value to investors 
and finance executives, we make this half. 
price introductory offer to new subscribers: 


Y% PRICE TRIAL—Next 50 issues, $1 
(Includes also 2 Monthly Tabulations of 
Corporation Earnings on Common Stocks) 


THE (Samples Free on Request) 


WALL STREET 
NEWS 


Published DAILY by the 
New York News Bureau Association 
42 New St., Dept. A-3, New York City. 




















Profit Sharing 
Opportunity 
6% Gold Debenture Bonds 


Direct Obligation 
6% 


— Non-Callable — 
Due 1948 — Interest 
payable quarterly 
at the annual rate of 
together with 
PROFIT SHARING -CERTIFICATES 
that have paid an- 4%, 
nually since 1923 0 
Bondholders Have Received 
10% yearly 


CREDIT SERVICE, INC. 
Industrial Banking Institution 


loans small amounts, not exceeding 
$300 to an individual, principally on 
chattel mortgages, also on character 
and earning power. The company 
operates under the Uniform Small 
Loan Law as drafted by the Russell 
Sage Foundation. 

We offer these bonds together with 
profit sharing certificates at $100, 
without accrued interest. Denomi- 


nations $100, $500, and $1,000. 


FELIX AUERBACH CO. 


280 Broadway New York 
Mail Coupon Today for Circular—— 





ES ine ain eka, A A ee Sikh pn. 0642994 
IED vis braid v:awn eats Raa clades 49 > 5 
MARKET: After one year from 
|, date of purchase it is our practice to | 
maintain a customer market at 100, 

less 2% brokerage. 


Adv. No. 226 
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tember 30, earnings of $1,794,194 were an- 
nounced as compared with $1,180,249 for 
the 1927 fiscal year. This is equivalent to 
$3.59 a share for 1928 as compared with 
$2.36 a share in 1927. -On the basis of 
the current earnings the stock is earning 
10 per cent of its current market price of 
around $36 a share. It is reported that 
dividends were maintained on the old 
stock since 1913, and the present annual 
dividend of $1.60 a share on the present 
no par stock was inaugurated immediately 
following the split-up. At present the 
company has authorized 600,000 shares of 
no par stock of which 500,000 shares are 
outstanding. There is no preferred stock 
authorized or issued and the funded debt 
consists of $1,735,000 of 6 per cent deben- 
> tures which are being retired. 


The balance sheet published at the close 
of the 1926 fiscal year disclosed a strong 
fnancial position with current assets of 
$13,169,059 against current liabilities of 
$2928 418 in ratio of 4% to 1. Inventory 
amounted to $7,457,312 as compared with 
$5,725,634 on September 30, 1927, indicating 
that the company took advantage of the 
lower prices that prevailed for raw ma- 
terials a year ago. 

To properly appreciate the fact that 
Spencer Kellogg is selling on an under- 
' valued basis, a study of the following 
comparison with Archer-Daniels-Midland 
is important. This latter company is Spen- 
cer Kellogg’s most important competitor 
in the linseed oil business, but its stock, 
because of listing on the New York Stock 
Exchange, has enjoyed wider interest. 


A St -istical Comparison 


Archer- Spencer 
Daniels Kellogg 
Funded debt . None $ 1,735,000 
Pref. stock ..$ 4,300,000 None 
Common stock 
(no par) .. 213,714 shs. 500,000 shs, 
Total assets ..$18,766,353 $20,290,107 
Work’g capital 8,859,651 10,240,640 
uy 5,121,656 5,494,689 
Book value .. 55.39 30.48 
Earned per 
share 1928 . 8.04 3.59 
Current mar- 
ket price ... 102 36 
Ratio, earn- 
ings to mkt. 7.8% 10.00% 
Dividend rate $3.00 $1.60 
ee ee 2.8% 4.5 % 


It is reasonable to assume that as the 
values and possibilities in the Kellogg 
Spencer situation become more widely 
known they will be reflected in increased 
market prices for the stock. On this basis 
the stock appears to offer attractive spec- 
ulative possibilities for holding over the 
period of the coming year or so. 

*& 0 

This analysis is prepared on the specula- 
tive probabilities, and these stocks should 
not be thought of as investments and 
should not be given any consideration by 
those who are not prepared to assume the 
Speculative risk involved, 





U. S. Rubber’s New Financing 

Rating “D,” Financial World Appraisal 

U. S. Rubber Company’s offer of 728,- 
412 new shares of common at $35 to pres- 
tnt stockholders will provide about $25,- 
000,000 cash, more than sufficient to liqui- 
date $21,950,000 bank loans as of October 
31. This financing will materially strength- 
én the position of the preferred. 


December 19, 1928 
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Palmer Brothers (0. 


Preferred and Common Stocks 


A Connecticut Corporation of 


The retirement of in- 
terests formerly in control permits , 
the public offering of these stocks, 
at a price which bears a favorable 
ratio to the Company’s established 


Detailed "formation on Request 
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Boston 
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8% N.C. C. A. Certificates 
An Attractive Investment 


1—National Cash Credit Ass’n is a 
holding Company with 9 subsidiary 
Industrial Lending Companies, oper- 
ating a chain of 38 offices in 9 
States, 


2—N. C. C. A. Certificates of Indebt- 
edness are a direct obligation against 
the entire asssets of the Association. 

3—Their interest requirements are being 
earned more than 5 times over. 

4—Net earnings are decidedly upward, 
as following figures will show: 
1925 — $33,057; 1926 — $81,484; 
1927 — $128,250; 1928 — (ist 6 
months) $135,994. 

5—Selling at a price to yield 7.84%, 
your investment doubles in about 9 
years. 


6—They are redeemable, with accrued 
interest to date, at any time on de- 
mand after one year without deduc- 
tion of any kind. 


7—There are over 6,000 holders of 
N. C. C. A. Securities, 


8—They are issued in sums of from 
$50,000 down to $25. 


*9—Interest can be drawn monthly, which 
enables you to rfre-invest funds 
promptly or meet monthly expenses. 


We have prepared a new book- 
let, “Our Business,” which we 
would be glad to send free 
upon request. 


We mvite you to call at our office, or, if more 
convenient, mail coupon asking for circular 724 


National Cash Credit Corp. 


40 Journal Sq. 
Jersey City, N. J. 


Name 





ORGANIZATION 


Address 

















Near Mundelein, Illinois, 
this Company has estab- 
lished an80-acre Model Farm, 
demonstrating how electric 
and gas equipment is bring- 
ing to small country estates 
all the comforts and conven- 
iences available in the city. 


An aggressive program for 
extending utility service to 
scores of rural communities 
is another reason for the 
substantial growth of this 
Company and the attrac- 
tiveness of its securities. 


PUBLIC SERVICE 


COMPANY 


OF NORTHERN ILLINOIS 
General Offices: 
72 W. Adams Street, Chicago 


Serving 6,000 square miles—296 communities 
—with Gas or Electricity 














Our 
Market Letter 
Service 


Valuable market information is 
furnished in our Market Letter 
Service, issued when occasion 
seems to demand. 


This service is more than a list 
of securities. It contains com- 
ments on market and business con- 
ditions as well as helpful invest- 
ment data. 


We will gladly place your name 
on our mailing list upon request. 


Odd Lot Department 


WOODWORTH, 
LOUNSBERY & CO. 


Members New York Stock Exchange 
Associate Members N. Y. Curb Market 


52 Broadway New York 
Telephone: Whitehall 3322 
Branch Office 


16 East 53rd St. New York 
Telephone: Regent 0863 
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Power Corporation is expecied 

to apply to the Public Service 
Commission some time this month for 
authority to consolidate its numerous 
subsidiary companies into one operating 
corporation. 

The consolidated assets of the com- 
pany and its subsidiaries totaled $210,- 
285,798 as of December 31, 1927. Sub- 
‘sidiaries included in the merger will be 
the Buffalo General Electric Company, 
the Niagara Electric Light Service Cor- 
poration, the Niagara Falls Power Com- 
pany, the Niagara, Lockport and On- 
tario Power Company, the Tonawanda 
Power Company and about twenty 
smaller operating units. 

Together with the consolidation the 
company is expected to simplify its pres- 
ent capital structure and to shorten its 
name. Operations cover a wide upstate 
territory, including Buffalo, Syracuse, 
Niagara Falls and Lockport. 

The company also sells a large amount 
of its power output to the Rochester 
Gas and Electric Corporation, the Em- 
pire Gas and Electric Company and the 


Mohawk and Hudson Power Company. 
* * * 


Te Buffalo, Niagara and Eastern 


General Gas and Electric Corporation 
directors have declared an initial 50- 
cent dividend on the dividend partici- 
pating certificates and 50-cent extra 
dividends on common Class A and Class 
B stocks. In addition the regular quar- 
terly dividend of 37% cents on the Class 
A common, annual payment of $1.50 on 
the common Class B and quarterly divi- 
dends of $2 on the $8 cumulative pre- 
ferred Class A, $1.75 on the $7 cumula- 
tive preferred Class B and $1.75 on the 
cumulative preferred Class B were de- 
clared. All dividends are payable 
January 1 to stock of record December 
12. Class A and Class B common 
stockholders are offered rights to sub- 
scribe to additional A and B stock, re- 
spectively, at $25 a share. 

* oe a 


The National Power and Light Com- 
pany, including the Lehigh Power Se- 
‘curities Corporation and other subsid- 
iaries, reports gross earnings of sub- 
sidiaries of $77,733,991 for the twelve 
months ended June 30, compared with 
$73,925,918 for the preceding twelve 
months. 

The comparative statement is given 
to indicate the earnings of the National 
Power and Light Company as they 
would have been had the company con- 
trolled Lehigh Power Securities for both 
periods on the basis of control as ex- 
isted June 30, 1928. National Power and 
Light acquired control of Lehigh Power 
securities last February by the exchange 
of one share of common of National 
Power for one share of common of Lehigh 
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A Broad Range 
\ 
of Investment 


Choice 


6 lipnws broad field of today’s 
securities provides the in- 
vestor with an_ exceptional 
opportunity for selecting b »nds 
to meet his own particular re- 
quirements. 


Seeking security and an assured 
income return rather than a 
chance for gain accompanied 
by speculative risk, he may find 
in the current offerings of S. W. 
STRAUS & Co. well-diversified 
bonds chosen by us from the 
whole wide range of today’s 
investments. 


These offeringsincluderail- 
road bonds, utilities, muni- 
cipals, industrials, foreign 
bonds, and first mortgage 
real estate bonds originated 
and safeguarded by us. 


These carefully selected bonds 
range in yield from about 4% 
to more than 7%. Write for our 
current offerings, and for our 
booklet, “‘Investing for Safety’’, 
which has been a help to thou- 
sands of investors. 


Mention the type of bonds that 
interests you most, and ask for 


BOOKLET L-1813 


S.W. STRAUS 


& CO. 
Investment Bonds y 4 I 


StRAUS BUILDING 
565 Fifth Avenue 
at 46th St. 
New YORK 


Michigan Ave. 
at Jackson Blud. 
CHICAGO 


ncorporated 


STRAUS BUILDING 
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AVIATION 


An infant industry with 
a promising future. 


The investment trust 
offers the safest medium 
for sharing in its growth. 


We recommend 


North American 


Aviation, Inc. 
COMMON 
At the market 


Special letter containing 
interesting data on this 
company sent on request 


Price & Company 


Investment Securities 
60 Broadway, New York 
Tel. Hanover 4980 
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Did YOU profit 


from the 


STOCK MARKET COLLAPSE? 


In its Advisory Bulletin No. 464, issued November 17th, 1928, the 
American Institute of Finance said: 


““‘We feel that a readjustment, similar to that of last sum- 
mer, the spring of 1926 or 1923, is inevitable—that is 
what clients should be fully prepared for.” 


To profit from such a ‘‘collapse”’ in prices, the following short sales were 
» advised: 


Price Price Points 

Stock Available Dec. 8th Profit 
Greene Cananea 165 135 30 
Chrysler Motors 133 115 18 
Mex. Sea. Oil 65 48 17 
Barnsdall A 50 38 12 

Inter. Nickel 197 200 —10* 
Kolster Radio 90 55 35 
Hudson Motors 90 82 8 
Natl. Cash Reg. 98 85 13 
Briggs Mfg. 55 43 12 
Kroger Grocery 127 110 17 


*International Nickel eliminated by 10 point stop loss protection 


Total points profit—152 


WHAT NOW? 


Are stocks again a purchase? Is the 35 point average decline, that has 


been experienced, sufficient to place the stock market on a sound buying 
| basis, once more? 


These questions are answered, specific recommendations are given, in 


} a NEW Analysis, just as important as that of November 17th, and just is- 
| sued to clients. 


To obtain a copy, FREE, simply return the coupon below. 


pattem seni cement te HENNE a 
| AMERICAN INSTITUTE OF FINANCE, 
| 260 Tremont Street, Boston, Mass. 
* ’ | : 
American. Institute |, Soa 
| 


of Finance | al sitions istics 





260 Tremont St., Boston, Mass. —_—_ Se eee eee we 
December 19, 1928 861 























MI-REFERENCE 


—the practical gift for practical men. 


An investment in lifetime good will! 


This convenient, 


personal, permanent record book is the ideal gift for your 
friends and business associates. Many times in the years 
to come they will have occasion to remember you and 
the thoughtfulness that prompted so practical a gift. 


If you have never used Mi-Reference, order one for 


yourself, today. 


Send us your list and we will make prompt shipment, 
with your cards enclosed if desired. 


Mi-Reference is a convenient, loose-leaf, 6x9 record book for keeping 
accurate account of your stocks, bonds, insurance, real estate—all the 


details of your personal finances. 


Regular Edition Mi-Reference: Fabrikoid cover, index and 100 record 
sheets, $5.00. 


De Luxe Edition Mi-Reference: 


Genuine modeled leather cover, index 


and 200 record sheets, $10.00. 


Discounts in quantities of 12 or more. 


Names in gold, 50 cents extra. 


PFENING & SNYDER, Inc. 


515 Commerce Bldg. 


Columbus, Ohio 






































South Penn Oil Co. 


New Stock 
(When Issued) 


Bought—Sold—Quoted 


CARL H.PFORZHEIMER & CQ, 


Specialists in Standard Oil Securities 


25 Broad Street New York 
Phone Hanover 5484 




















Daily 
Market Letter 


discussing the short 
term movements of 
active listed stocks. 


Copy furnished on request 


C. H. Van Buren & Co. 


Members New York Stock Exchange 


55 Broadway New York 
Telephone Whitehall 7980 

















Bond 
Salesmen 
Say— | | 


mess entirely to your Specialized 
Course of Training in Selling 


Bonds.” 


**Since completing your Course I have 
been successful far beyond my greatest 
expectations. I want you to know that I 
give entire credit to your Course asit gave 
me the Training to effectively put across 
my issues in the face of competition.” 


More Sales 


Our Specialized Training in Security Sales- 
manship not only contains the tangible 
facts so essential to knowing your“ goods,” 
but shows how to present these facts in a 
way which means More Sales. 


Write today for our free booklet “Security 
Salesmanship—The Profession.” It will 
impress you. 


Simply Ask for Booklet 1969 


Babson Institute ®>son Park, 
























Dividends Payable January and July 


Invest in Full Paid or Prepaid Shares 
in one of Texas’ most highly regarded 


building and loan associations. Divi- 
dends always earned and paid promptly. 
Issued in amounts of $500, $600, $700. 
and up. Write for financial statement 
and descriptive folder. 


SOUTHLAND BUILDING 
& LOAN ASSOCIATION 


G. A. McGREGOR, V. Pres. & Secy. 
1204 Main St. Dallas, Texas 

















Power Securities, and one share of 
National Power $6 preferred for on 
share of Lehigh Power Securities 9 
preferred. 

The net earnings of the subsidiaries 
after operating expenses and taxes was 
$33,657,322 compared with $30,672.99}, 
The balance after preferred dividends to 
the public and interest and other deduc. 
tions was $17,628,242, compared with 
$16,421,980 and the balance after re. 
newal and depreciation on appropriations 
and deductions for minority interests 
was $10,936,134 compared with $9,792. 
967, which was the balance applicable to 
National Power and Light Company. 

* * * 

Directors of the Consolidated Gas 
Company of New York will vote at the 
first meeting in January on increasing 
the dividend on common stock from $3 
a share to $4 a share annually as the 
result of extensive economies brought 
about by absorption of the Brooklyn 
Edison Company. 

The present rate of $3 annually on 
10,440,000 no-par common _ shares js 
equal to $6 a share outstanding prior to 
the recent split-up of stock, against $5 
a share before the acquisition of Brook- 
lyn Edison. The $4 annual rate will 
be at the rate of $8 a share prior to the 
acquisition of Brooklyn Edison. 

There is a possibility that dividend 
action may be deferred from the first 
meeting of 1929 until later in January 
should directors decide to take up the 
project of new financing. 

* * * 

The Carolina Power and Light Com- 
pany reported gross earnings of $814,105 
for October, compared with $797,474 for 
the same month last year, and the balance 
after taxes and charges as $326,617, against 
$307,187. Gross earnings for the twelve 
months ended on October 31 were $8,976,- 
770, against $8,851,646 for the previous 
year. The balance after preferred divi- 
dends was $2,153,536, against $2,166,895. 
* * * 

The California Water Service Com- 
pany reported gross revenues of $2,010,677 
for the year ended on October 31, against 
$1,899,920 for the previous year. Ex- 
penses and ordinary taxes were $1,044,937, 
against $1,019,666, leaving a gross income 
of $965,739, which compared with $880,253 
for the previous twelve months. 

* * * 

The Northern Texas Utilities Company 
reported a gross income of $147,000 for 
November, or $33,079 more than for the 
same month last year. For the eleven 
months to November 30, gross earnings 
were $1,186,550, against $782,561 for the 
same period last year. 

* * * 

Larger gross and a greater proportionate 
gain in net are shown in National Power 
& Light’s consolidated earnings for the 
twelve months ended September 30, 1928, 
over the twelve months preceding. Lehigh 
Power Securities, acquired in February, 
1928, is included. Profits are equivalent to 
$1.73 per share on the common stock 
against $1.54 on the same basis. 
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Hahn Department Stores, Inc. 


(Incorporated under the laws of the State of Delaware) 


$22,700,000 644% Convertible Preferred Stock 


: Each share convertible into two shares of Common Stock at any time up to ten days before the date upon which it shall 
: have been called for redemption. 


454,000 Shares Common Stock 


CAPITALIZATION po ee Presently to be 


Outstanding 
x - Preferred Stock (Par Value $100 Per Share) . .« « $60,000,000 
5 644% Convertible ... ° —" e #6? & om $23,000,000 
Common Stock (No Par Value) . x . = e . 5,000,000 Shs.* —_ 1,284,000 Shs.** 
*Including 460,000 shares reserved for conversion of 642% Convertible Preferred Stock and 100,000 shares 
reserved for sale under options. **This amount may be decreased. 





Mr. Lew Hahn, President of Hahn Department Stores, Inc., has summarized his letter regarding the Corporation in part as follows. Copies of this letter 
may be had from the undersigned upon request, and the following is subject to the further information contained therein. 
A NATION-WIDE DEPARTMENT STORE CHAIN 


tion. This will make possible for each store an outstand- 


“Hahn Department Stores, Inc., has been incorporated ing buying representation in all the important markets 
> to centralize the ownership and coordinate the operation of the world which should result in important economies, 
of a large number of long-established department store and in a closer contact with style trends and with the 
> businesses of demonstrated individual earning power. many buying markets. Each of the stores will have the 
The initial group, comprising the following 22 compan- Pa of improvements in systems and methods result- 
ies, all of the common stock of which has been or will be eH a omgers i of all phases of ae gi 
acquired directly or indirectly, will constitute the nu- 1 . med oe continue to operate under their own 
cleus for further additions of similar character. Amo ong-established names and under those executives who 
the businesses being acquired at the outset are severa have _— ar ree for their success. A sub- 
stores which are the most important in their respective oe — > sey tes — of Hahn Depart- 
sections of the country. ment Stores, Inc., will be owned by member store execu- 
tives. The central organization of expert executives will 
Jordan Marsh Company ....+eeeeeeeeeeeees Boston, Mass. be concerned with the coordination of buying activities, 
C. F. Hovey Company ....+.+++++++++++.++Boston, Mass. the development of more effective methods, and the sound 
L. S. Donaldson Company ...........-Minneapolis, Minn. expansion of the chain as favorable opportunities arise. 
The Bon: Marché ee eeeeeeeeesreeseeeseses - Seattle, Wash. Mr. George W. Mitton, president of Jordan Marsh Com- 
= esting Sa eens a pany, will be Chairman of the Board of Directors of Hahn 
Herpolsheimer Company . 4 aye fl ..--Grand Rapids, Mich. Cmgectmans Stones, Tae. 
Titche, Goettinger Co., Inc........ eeceeeeeeDallas, Tex. EARNINGS 
O'Neill €f Company, Incorporated.......Baltimore, Md. 


The combined net profits of the twenty-two companies 
» Quackenbush Company ...........++....Paterson, N. J. above named, as certified by Messrs. Ernst €? Ernst, after 
) The A. Polsky Company ........+eeeeeeeeee+-Akron, O. excluding income, profits and losses from certain invest- 

The Morehouse-Martens Company ........Columbus, O. ments, real estate and life insurance not to be retained; 
» The James Black Dry Goods Company .....Waterloo, Ia. deducting salaries of local store executives and employees 

Rudge €f Guenzel Co.......++++e++00+++--Lincoln, Neb. and rentals to be paid, in lieu of salaries, rentals and other 
) The Meyer’s Company .........+.++.-Greensboro, N. C. occupancy expenses previously charged; excluding certain 
> The L. H. Field Company ..........+++++-Jackson, Mich. other non-recurring charges averaging for the three 
im F.N. Joslin Company .......ececcccccces .Malden, Mass. years $204,291.79 per year; eliminating amortization of 
» The Muller Company, Limited ........Lake Charles, La. leaseholds now written off; adding to income 6% on $4,- 


A. E. Troutman Company .............Greensburg, Pa. 000,000 new cash but without making any provision for 
DR DOENE, BE a oc ccccndccocsesccecssccckmeenee, Pa. 


expenses of the holding company; and deducting deprecia- 
The Welber Company.....+eeeeeeeeeee++++Columbus, O. tion, and Federal income taxes at the present rate of 12%, 
: Wri ht-Metzler mpany eeoeeecscceccees Connellsville, Pa. were as follows: 
(The Troutman Company-Connellsville) For the fiscal Equivalent Equivalent 
year ended Net Profits Times Pfd. Div. Per Share 
CONSOLIDATION January 31st as above Req. Common 
The aggregate sales volume of over $108,000,000 for the 1926 $6,086,626.02 4.0 $3.57 
twenty-two units in the fiscal year ending January 31, 1927 6,23.4,406.30 4-1 3-69 
1928 indicates the large purchasing power of the Corpora- 1928 6,130,637.75 4.1 3-61 





The Corporation has agreed to make application to list both the 6%% Convertible Preferred Stock and the 
‘ Common Stock on the New York Stock Exchange. 


644% Convertible Preferred Stock—$103, Per Share 


and Accrued Dividend 


Common Stock—$38 Per Share 


This offering is made in all respects, when, as and if issued and delivered to and accepted by us and subject to the approval of our 
counsel. We reserve the right to reject any and all subscriptions in whole or in part, to allot less than the amount applied for, 
and to close the subscription books at any time without notice. It is expected that delivery of temporary stock certificates 
will be made on or about January 8, 1929, at the office of Lehman Brothers, 16 William Street, New York, N.Y., 
against payment therefor in New York funds. 


iILEHMAN BROTHERS PRINCE €? WHITELY 


The above statements are not guaranteed, but are based on information which we believe to be true. 
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December 19, 1928 803 




















WERE YOU PREPARED 
oy 


ARE 
YOU PREPARED 
Now? 


as a Matter of Record — 


This notice was sent to all the clients of McNeel’s 
Financial Service throughout the world on Novem- 
ber 26, 1928, ten days before the market collapse. 


q NOTICE 


We especially urge clients not to be- 
come overloaded in speculative ac- 
counts no matter what they may 
think of the merits of individual 
stocks because the market is in a 
position where it could react vio- 
lently. No matter what the calibre of 
the stocks, the good generally react 
with the bad. No one should have 
stocks today who is not ready and 
willing to hold them for long term 
appreciation and whois not prepared 
to disregard temporary fluctuations. 


? 
od 
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S R.W.MS NEEL, DIRECTO: 
MnAristocracy of Su 


Send me at once an excerpt from your Bulletins to be issued tomorrow 
advising your clients what course of action to pursue at this time. 


R 
ccessful Investors”: 
126 NEWBURY ST. BOSTON 
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Chatham Phenix 
hina beginnings reach 
TONAL 
Thusr set back 117 years. 
|149 Broadway Old—Strong—Progressive 
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Over - the - Counter 
Securities 


C JESTER, HorRN § (0. 


37 Wall Street Hamever 6792 
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I FULL 
O PAID 
CERTIFICATES 


DIVIDENDS PAID JANUARY AND 
JULY IN CASH 

Installment shares and prepaid certifi- 
cates participating and compounded earn- 
ing 10%. Strict State supervision; re- 
quired by law to invest all funds in first 
mortgages on improved real estate; exempt 
from Federal Income Tax up to $300.00 
annually; fast growing company, splendid 
financial statement. Write for literature. 


MIDLAND BUILDING AND LOAN 
ASSOCIATION 
1001-A Santa Fe Building 


Dallas, Texas 
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in investment securities of public 
service companies supplying 
electricity, gas and transporta- 
tion in 30 states. Write for list. 


UTILITY SECURITIES 


COMPANY 
230 So. La Salle St., CHICAGO 
New York St. Louis Milwaukee 








Louisville Indianapolis Minneapolis 
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The Bond Market 
(Concluded from page 786) 
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tunities are present, purchases might he 
advisable in anticipation of a somewhat 
firmer January bond market which seems 
to be indicated by a potentially huge rein. 
vestment demand and the probability of 
easier money market conditions in that 
month. The psychological effects of the 
recent stock market break may add some. 
what to the reinvestment demand in the 
bond division. 

The reception which will be accorded 
the new $500,000,000 Treasury offering 
under the rather inauspicious conditions 
now prevailing will be interesting to ob. 
serve. The background for this 41/4 per 
cent issue does not appear to be as favor- 
able as that which existed for the Octo- 
ber issue, which was offered on a 434 per 
cent basis. 

Other new offerings have continued in 
relatively large volume in spite of the high 
money rates. The 5.40 per cent yield 
basis of the $10,000,000 City of Antwerp 
external loan was an interesting illustra- 
tion of the enhancement of the credit 
standing of certain European bodies 
politic. 

A sharp break occurred in the market 
for Bolivian 8s of 1947 and 7s of 1958, as 
a result of the war threat arising from 
boundary controversies with Paraguay. 


Ly. 





Smelting to Split Stock 
Rating “A,” Financial World Appraisal 


American Smelting’s directors in Janv- 
ary will decide dividend rate to be paid 
on the new stock as split up three for 
one. Either $3 or $4 is expected to be 
set as the annual rate. The company will 
earn the equivalent of $8 or more per 
share on the new stock this year, which 
is selling around 90 on a “when issued” 
basis. This stock appears to have attrac- 
tive long pull possibilities. A new com- 
pany, to be known as the Republic Brass 
Corporation, is in the process of forma- 
tion and it is understood that the merger 
plans are sponsored by American Smelt- 
ing. Six units are to be included, the 
Taunton-New Bedford Company, Rome 
Brass & Copper Company, the General 
Cable Corporation, the Higgins Brass 
Manufacturing Corporation, the Dallas 
Brass & Copper Company and the Mich- 
igan Brass & Copper Company. Michigan 
Brass & Copper, a subsidiary of American 
Smelting, already has been sold to the 
Republic Brass Corporation. Republic 
Brass is expected to include about 20 per 
cent of the brass and copper producing 
capacity of the United States. 


oO. 
Vv 


Blauner’s Reports Increase 


Blauner’s, of Philadelphia, reported for 
the ten months ended on November 30 net 
sales of $7,365,389, an increase of 8 per 
cent over the corresponding period a year 
ago. Net sales for November _ totaled 
$1,072,583, against $902,737 in the same 
month last year, a gain of 18 per cent. 


The Financial World 
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Bonds 


“Classes of Bonds,” “How They 
Differ,” “Factors of Bond 
Values,”—these and other sub- 
jects of vital importance to the 
Investor are clearly and briefly 
defined in our booklet, “Bonds 
and How to Buy Them.” 


A request for this booklet in- 
volves no obligation. 


OTIS & CO. 


Established 1899 
CLEVELAND 


New York, Chicago, Philadelphia, 

Detroit, Cincinnati, Columbus, 

Toledo, Akron, Canton, Massillon, 

Denver, Colorado Springs, Louis- 
ville, San Francisco 


Members New York and other lead- 
ing Stock Exchanges 


Adams & Peck 


(,uaranteed & Merger Railroad Stocks 
20 Exchange Place New York 


TELEPHONE BOWLING GREEN 5480 









































As security prices move into new high ground, 
it is only by the careful distribution of funds 
among a substantial number of promising issues 
that the investor can materially lessen the de- 
gree of risk involved. 

Follow Digest recommendations for strategic di- 


versification of high-grade issues. With its fam- 
ous Weighted Average the Digest measures 35 
contemporary authoritative opinions, giving each 
such significance as its maker’s past ac- 
curacies justify. 
The original system of forecasting the 
business and investment outlook by 
weighing opinions. 
Send for a free copy of this week’s 
Digest containing valuable information 
as to the probable future trend of se- 
curity prices. 
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| Without obligation to me, mail me this week’s 
issue of the Digest. I should like to become 
| familiar with your famous Weighted Average 
method. | 
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NLISTED securities followed the 
( | trend of the big board and reacted 

sharply at the beginning of the week 
only to recover later on. The stringency 
of the money market, and the high call 
money rates prevailing resulted in lower 
bids for the majority of issues. Later on, 
however, the trend was reversed and most 
stocks recovered. Gains and losses in banks 
and trust companies were about equal. In- 
surance issues recovered sharply the losses 
made during the break and finished the 
week at higher levels. 








Chain stores moved in an irregular man- 
ner, despite increased sales reported for the 
first eleven months. Other issues remained 
quiet with price movements erratic. 


In the bank group, First National of 
New York, Harriman, Central Union 
Trust, Manhattan Company, Bankers 
Trust, Seaboard National, National City 
and Guaranty Trust lost several points, 
only to recover later on. 

Among the insurance stocks, strength was 
shown in National Fire, Aetna Fire, 
Travelers, St. Paul Fire & Marine, and 
Home Insurance, whereas Globe & Rut- 
gers, Boston, National Union Fire and 
Springfield Fire & Marine were weaker. 

News of the week contained the an- 
nouncément that a bank and an insurance 
company would increase their capitalization 
by giving rights to stockholders. The 
directors of the Harriman National Bank 
have voted to increase the capital stock of 
the bank from 10,000 to 15,000 shares, stock- 
holders to receive rights to subscribe to ad- 
ditional shares at $310 each in the ratio of 
one new share for every two held. A 
stockholders’ meeting has been called for 
January 8 to ratify the proposal, which will 
result, in effect, in a bonus distribution to 
stockholders equivalent to about $3,250,000. 

The Harriman Securities Company, 
which is the investment subsidiary of the 
bank, will also increase its outstanding 
share capitalization from 10,000 to 15,000 
shares. 

Share increase in both cases will be ac- 
complished through the one offering at $310 
a share, of which $300 will be paid into 
the treasury of the bank and $10 into that 
of the securities company. 

The increase is made necessary, the bank 
announces, by expansion contemplated by 
the management and by the need for addi- 
tional working capital. Included in the 
plan is the opening of a Wall Street office, 

for which a location has been obtained. 

While the securities company requires no 
additional capital, it is necessary to increase 
the number of shares in order to maintain 
the present ratio between the stock of the 
investment subsidiary and the bank, so that 
the holders of the bank’s stock will have a 
beneficial interest in securities shares on 
an equal basis. 

The Harriman National Bank has main- 
tained only a single office at Fifth avenue 





eesscasaseresessrssien, 





ee 


American Equitable 


Assurance Co. 
of New York 


Four reasons why the stock of | 
this company ts a good invest- | 
ment and should be purchased at 
present market levels: | 


1. Selling under normal mar- 
ket expectancy for Insur- 
ance Stocks. ; 


2. Yield is higher than average 
for this class of security. 


3. Earnings per share have 
shown a consistent average 
increase per annum since 
organization of company. 


4. Assets have increased from 
$2,034,180 in 1923 to $8,506,- 
689 as of July 1, 1928. 


Price at the market 


Further information regard- 
ing this company sent 
upon request. 





SALMON, WEED | 
& COMPANY 


Incorporated 


39 Broadway New York 
Tel. BOW ling Green 5858 
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writing to advertisers, why 
not tell them you saw their 
announcement in 
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Helena Rubinstein 


Incorporated 


Units of 1 Preference 
and 1 Common Share 


Price $70 per Unit 


Plus accrued preference dividend 


Circular on Request 


Bauer, Pogue, 
Pond & Vivian 
Members New York Stock Exchange 


"20 Pine Street, New York 
Telephone John 0500 
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New Issue 


25,000 Shares Cumulative Participating Preference Stock 
12,500 Shares Common Stock 


The Ireland Corporation of America 


(Incorporated under the Laws of Delaware) 


The Cumulative Participating Preference stock is preferred as to assets and as to cumulative dividends at the rate of $2.00 per share 
annually, thereafter the Common Stock will be entitled to $1 00 per share and thereafter all amounts paid tn dividends will be applic- 
able share for share to both classes of stock. Dividends on the Preference Stock are payable quarterly January 1, April 1, July 1 


and October 1 


Dividends exempt from the Present Normal Federal Income Tax 


Transfer Agent 
Chatham Phenix National Bank and Trust Co., New York, N Y 


Registrar 


American Trust Company, New York, N. Y. 


CAPITALIZATION 


(upon completion of this financing) 


Cumulative Participating Preference Stock (no par value) 


Common Stock (no par value) 


Authorized 
100,000 shares 
100,000 shares 


Outstanding 
25,000 shares 


*62,500 shares 


*50,000 shares of the common stock of the Corporation at $5 per share has been underwritten by the Directors of the 
Corporation conditioned upon the subscription and sale of the units hereby offered. 





Mr J R Harbeck, President of the company, has summarized his letter to us as follows: 


PURPOSE 


The Ireland Corporation of America, incorporated unde: 
the Laws of the State of Delaware. was organized with the 
intention and principal purpose of financing the development of 
the natural and industrial resources of Ireland, and the pro- 
motion of direct trade and financial relations between 
Ireland and the United States, including service to ex 
porters and importers. Under its charter the corpora 
tion 1s perrnitted to buy and sell stocks, bonds, notes and 
commercial paper of all kinds, including the securities 
of foreign states or governments and to underwrite issues 
of new securities 


PROGRESS OF IRELAND 


The economic progress of Ireland under the Free State 
Government is impressive An _ extensive program has 
been initiated by the government which will stimulate 
the commerce and industries of Ireland In this con 
nection, the most important project, which 1s nearing 
completion, 1s the hydro-electric development on the 
River Shannon which will provide power and light for 
the entire country and stimulate the development of 
industry 


Among immediate projects to be financed are the mod 
ernization of agriculture and industry, the development 
of a trans-Atlantic port with all modern facilities re- 
quired for steamship lines operating between Ireland and 
the United States, the erection of a large cement and 
building material plant in Southern Ireland, develop- 
ment of the linen and shoe industries; the creation of 
financial enterprises which will aid the Irish themselves 
to carry on the modernization of their Commonwealth 


The Ireland Corporation of America expects to be an 
important factor in this movement to industrialize 
Ireland. It already has under consideration the financ- 
ing of several important projects With these projects and 
the organization established 1n Ireland and 1n the United States 
the Corporation will take at once active part in financing Irish 
commercial and industrial enterprises. 


EARNINGS 


The earnings of the company will be derived from syndi 
cate operations, origination, underwriting and distribu 
tion of securities and other income resulting from the 
investment of its funds. 


BOARD OF DIRECTORS 


G CLAUSEN 
Wool Importer, New York 
GEN DENNIS F. COLLINS 
President, Peoples National 
Bank, Elizabeth, N. J. 
GERARD I. DONOVAN 
President, Greenway Corpora- 
tion, Baltimore, Md. 
KARL G. FRANK 
Consulting Engineer 
General Representative 
Siemens & Halske A.G 
and 
Siemens-Schuckertwerke, A.G. 
rlin, Germany 
E. T. FOLEY 
President, Foley Brothers In- 
corporated, New York and 
St. Paul. 
Director, Merchants National 
Bank, St. Paul. Minn. 
J. R. HARBECK 
President 
JOHN F. MONAHAN 
President, Monahan and 
McCann Corporation of N. Y 
Treasurer, Monahan Stone Co., 
Newark, N. J. 
Director, New Jersey National 
7 & Trust Co., Newark, 


- J 
JOSEPH N MULLAN 
Executive Vice President 
United States Agent 
Munster & Leinster Bank, Ltd. 
ESMOND P. O'BRIEN 
Director, Garfield National 
Bank, New York 
Vice President, Credit-Alhance 
Corporation, New York 


JOHN P. O'CONNOR 
United States Deputy Surveyor, 
Port of New York 


THEODORE PRINCE 
Theodore Prince & Co., 
Members New York Stock 
Exchange 


DR. N. I. STONE 
Consultant Industrial Manage- 
ment and Financing 
Formerly Chief Statistician 
ariff Board 


EDWARD W. SPITZ 
Vice President and Director, 
Joint Security Corporation, 
New York 
Member Advisory Board, 
United Investment Assurance 
Trust, Boston, Mass. 


WM. J. WALDRON 
Vice President, E. M. Waldron, 
Inc., Newark, N. J. 
Director, Port Newark 
National Bank 


HON. JOHN JACKSON 
WALSH 


Counsellor at Law 
Former State Senator Massa- 
chusetts 


TRAVIS H. WHITNEY 
Chairman of the Board, United 
States Shares Corporation 
Vice President, Brooklyn Man- 
hattan Transit Corporation 


MANAGEMENT 


In its operations the corporation will be assisted by an 
Advisory Council comprising prominent Irish bankers 
and business men who are familiar with government, 
economic, financial and industrial conditions. Such Ad- 
visory Council consists of the following: 

SENATOR WILLIAM BARRINGTON 


Civil Engineer, Dublin 
BARRY M. EGAN, T. D. 


Messrs. W. Egan & Sons, Cork 
WILLIAM STANLEY HARRINGTON 
Director, Harrington Goodlass Wall, Limited, Cork 


Ss. G. HAUGHTON 


Frazier & Haughton, Ltd., Cull-Backey Co., Antrim, 
Chairman of the Board, Riddle and Sons, Belfast 


PHILIP O’CONNELL 


Director, The Agricultural Credit Corp., Limited, 


Dublin 





The cumulative participating preference and common shares of the corporation are offered for public subscription 
subject to allotment, 1n the form of units, each unit consisting of 


One Share Cumulative Participating Preference Stock 
One-half Share Common Stock 


$35.00 Per Unit 


Descriptive circular on request 


The above stock is offered on behalf of the corporation for delivery as, if, and when 1ssued and subject ti approval of 
counsel for the Corporation O’Brien, Boardman, Fox, Memhard & Early, 39 Broadway, New York City Subscriptions 
to the Cumulative Participating Preference Stock are received subject to dividends after January Ist, 1929. 





Joint Security Corporation 


37 Wall Street 
New York 


Faxon, Gade & Co. 


INCORPORATED 


100 Milk Street 


Boston 


The above statements are not to be considered as representations or as guaranteed by us, but they are from sources we believe to be reliable 
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(of England ) 


Ford Molar Co., Lld. 


£7 Ondinary Shares 


100 BROADWAY 


Receipts of the Undersigned 
Bought — Sold — Quoted 


Members New York Stock Exchange 


Telephone Rector 2300 


HILSON & NEUBERGER 


NEW YORK 














INVESTMENTS 





W. H. Johns & Co. 


Incorporated 


43 Exchange Pl., New York 
Telephone WHiItehall 6290 
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BANK 
SZOCRS 


Five Year Statistics 

on Chicago Bank 

Stocks ... Ask for 
Circular W-11 


INSURANCE 
Stocks 


Five Year Statistics 
on Insurance Stocks 
Ask for Circular W-12 


























FLORIAN, PLAUT & Co. 
105 PHONE 
W. ADAMS CHICAGO RANDOLPH 
STREET 199 
808 


and Forty-fourth street, but recently an- 
nouncd that it would open a branch in the 
downtown financial district. It was under- 
stood at the time that officials of the institu- 
tion considered such an office desirable be- 
cause the bank is a large lender of call 
money in the securities markets, which are 
all downtown. 

The stockholders of the Missouri State 
Life Insurance Company approved the pro- 
posal of the directors to authorize an in- 
crease in the capital stock from $3,000,000 
to $4,000,000. Hillsman Taylor, president, 
said that this action was taken to bring 
capital stock and surplus to a figure pro- 
portionate to the amount of business in 
force as a result of the recent reinsurance 
of the International Life, which increased 
Missouri State Life outstanding insurance 
in force to more than $1,140,000,000. 





DIVIDENDS 





ROCHESTER CENTRAL 


POWER CORPORATION 
50 Church St., New York City, New York 
PREFERRED STOCK DIVIDEND 


December 12, 1928 

The Board of Directors of RocHESTER 
CENTRAL Power CoRPORATION has de- 
clared a dividend of one and one-half 
per cent (114%) on the issued and out- 
standing 6% Cumulative Preferred Stock 
of the Corporation, payable January 1, 
1929 to stockholders of record at the 
close of business on December 24, 1928 


R. F. Van Doorn, Treasurer. 





DIVIDENDS 


INTERNATIONAL PAPER AND 
POWER COMPANY 


New York, December 5th, 1928. 
The Board of Directors have declared 
regular quarterly dividend of one and thre 
quarters per cent (1%%) on the Cumulatiy 
17% Preferred Stock of this Company, and 
regular quarterly dividend of one and on 
half per cent (14%) on the Cumulative 64 
Preferred Stock of this Company, for tw 
current quarter, payable January 16th, 19? 
to holders of record at the close of busines 
December 26th, 1928. i 
Checks to be mailed. 
not close. 
R. G. LADD, Assistant Treasurer. 





Transfer books wil 





The New York Central Railroad Co. 
New York, December 12, 1928 

A Dividend of Two Dollars ($2.00) per sha 
on the capital stock of this Company has bet 
declared payable February 1, 1929, at th 
office of the General Treasurer, to stockholde 
of record at the close of business Decembé 
28, 1928. 

For the purpose of the Annual Meeting ° 
Stockholders of this Company, which will ? 
held January 23, 1929, the Stock Transfé 
Books will be closed at 3 P. M., Decembéf 
28, 1928, and reopened at 10 A. M. Janua 
24, 1929. 

H. G@. SNELLING, General Treasurer 





THE PACIFIC TELEPHONE AND 
TELEGRAPH COMPANY 
Notice of Dividend on Preferred Stock 


The regular quarterly dividend of One Dol 
lar and Fifty Cents ($1.50) per share on %& 


. Preferred Stock of this Company will be pél 


on Tuesday, January 15, 1929, to stockholde 
of record at the close of business on Mondé 
December 31, 1928. 
T. V. HALSEY, Secretary 
San Francisco, November 16, 1928. 





Electric Bond & Share Securities Corporati 
Capital Stock Dividend 

A dividend of 25 cents per share on 

capital stock of the Electric Bond and Sha 

Securities Corporation has beén declared % 

payment January 15, 1929, to stockholders ° 
record December 17, 1928. 

A. C. RAY, Treasuret. 





The Financial Wot! 
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Please Show This Attractive Offer 


to Some Investor Before January Ist 


Before the beginning of a new year it is 
especially important for the successful inves- 
tor to get his bearings and to crystalize his 
ideas as to the best course to pursue in the 
following twelve months. This he cannot 
properly do unaided. By accepting our excep- 
tionally attractive offer which is sure to appeal 
to every discriminating investor, you will place 


yourself in a position to profit most from your 
1929 investments. 


You of course realize that as soon as you 
subscribe you will receive besides THE FINAN- 
cIAL Worxp each week, a valuable reference 
book each month which gives our ratings, earn- 
ings per share comparisons and prospective 
dividend changes of over 900 leading stocks 
listed on the New York Stock Exchange. 


Besides all the above, you will also receive 
a copy of Mr. Guenther’s interesting and use- 
ful treatise on “When to Sell,” provided you 
subscribe before January Ist. The fundamen- 
tal principles laid down by Mr. Guenther in 
this pamphlet are sure to prove helpful to the 
largest investor as well as to the smallest. 


Those who are prompt in sending their sub- 
scriptions will be in time to receive a recent 
valuable article by Mr. Guenther. This shows 
a list of all the non-dividend paying stocks 
listed on the New York Stock Exchange. He 
divides them into three classes according to 
their respective merits. Mr. Guenther has se- 
lected the ten of the entire lot which repre- 
sent the most promising long-pull profit pros- 
pects. 


An additional incentive for subscribing 
promptly is to be in time for THE FINANCIAL 
Wortp’s ANNUAL FORECAST ISSUE— 
ready soon. Besides reviewing the progress of 
each industry in 1928, probable developments 
in each industry in 1929 will be forecast. The 
most undervalued securities in each industry 
will be recommended. A notable coming fea- 
ture no investor should miss will be a timely 
investment article by Mr. Louis Guenther on 
“How I as an Investor Should Meet Condi- 
tions in the New Year.” He will include spe- 
cific recommendations of outstanding invest- 
ment opportunities. 


The twenty-six years in which THE FINAN- 
c1AL Wortp has been successfully serving 
American investors has demonstrated that the 
average investor greatly needs the service we 
are rendering. Our recommendations for 
years have been 90 per cent correct. We can 
help you to avoid many costly mistakes. The 
fact that enthusiastic subscribers were respon- 
sible for an increase in our paid circulation 
of over 50 per cent this year and of a total of 
over 1200 per cent in the last four and one- 
half years, leaves no room for argument as to 
the value of our Threefold Investment Service. 
Most subscribers renew in advance of an ex- 
piration to avoid missing a single issue. 


Since THE FinANcCIAL Wor LD is proving 
such a sound investment guide to over 60,000 
of America’s leading bankers, business and 
professional men, why have any doubt as to 
our ability to serve you equally well? Your 
own future investment success will in all prob- 
ability be enhanced by accepting the special 
offer now presented to you for immediate 
acceptance. 





THE FINANCIAL WORLD 


This Coupon D. 19 


For the enclosed $10.00, please enter my one-year subscrip- Before Jan. 1 
tion to your Threefold Investment Service which includes: 


(1) The next 52 weekly issues of THe FINANCIAL 
Wor tp, including recommendations of Undervalued 
Securities appearing in each issue. 


(2) The next 12 monthly issues of “Independent Ap- 
praisals of Stocks Listed on N. Y. Stock Exchange.” 


I 


(3) Free privilege of writing you for advice by letter 
about individual securities by including a stamped 
self-addressed envelope with each inquiry. (Each 
inquiry you send is limited to one security.) 


Also copy of “When to Sell”; article analyzing non- 
dividend “Listed” stocks and Annual Forecast Issue. 


ESET MELEE AA OAT EPR CE 


PROFIT MOSTI— 4 


(if you are already a subscriber, By Mailing 
53 Park Place, New York Please show this to a _ friend) 
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HE striking feature of the Curb 

Market during the past week was 

the decline in the volume of trading 
as the market moved upward, indicating an 
absence of the enthusiasm so prevalent 
prior to the recent reaction. A fairly strong 
tone was recorded throughout the past 
week although price advances were nom- 
inal. The speculative favorites of recent 
weeks were left severely alone while inter- 
est was centered around more seasoned 
mining, oil, and utility shares. Chain 
stores and automobile issues were in better 
demand while radio, aeroplane, and amuse- 
ment shares were mostly irregular. 


Newmont Mining and American Smelt- 
ing & Refining new stock recorded the best 
gains in the mining group while Noranda 
received fair support. Electric Bond & 
Share and United Gas Improvement fea- 
tured the utilities with comparatively 
sharp advances, while the Standard Oil 











Insurance 
Securities 
Company,Inc. 


Traded in on the 
New York Curb Market 


Descriptive Circular on request 


BRANDENBURG & CO, 


Members New York Curb Market 


111 Broadway New York 
Telephone Rector 5022 














On The 


New York C urb | 


Edited by A. WESTON SMITH, Jr. 


issues attracted the major portion of the 
buying power among the oils. Niles-Be- 
ment-Pond and Keystone Aircraft, the lat- 
ter having been recommended in last week’s 
issue of THE FINANCIAL WorLD as hav- 
ing long pull possibilities, showed the best 
gains among the aeroplane issues which 
were otherwise irregular. Among the 
specialties the Goldman Sachs Trading 
Corporation stock attracted wide attention 
following its introduction to Curb listing. 
The organization of this investment trust 
came at a time when it could take advan- 
tage of the reaction, thereby establishing 
it on a more favorable basis than many of 
the other new investment trusts that have 
been formed during the past few months. 

News of the week included the report 
that the Neisner Brothers chain was nego- 
tiating for the acquisition of the Isaac 
Silver & Brothers chain of stores. The 
two chains, because they operate in differ- 
ent territories, lend temselves to a sound 
merger which would strengthen the posi- 
tion of each. Just how an exchange of 


determine but it is probable that the con- 
solidation will be profitable to Isaac Silver 
stockholders. 

During the past week Neisner Brothers 
announced that a subsidiary, the Neisner 
Brothers Realty Company, had been formed 
to handle the company’s real estate oper- 
ations. Such subsidiaries effect many sav- 
ings in operating economies and commis- 
sions. 

It was also made public during the 
week that Bohn Aluminum & Brass had 
booked advance business which indicates 
a substantial increase in sales and earnings 
for 1929, Included in these is one contract 
with an automobile manufacturer which 
totals $16,000,000 and another for $1,000,- 
000 covering aluminum parts for radios 
for a leading manufacturer in that field. 

Earnings announced during the week in- 
cluded the report of the Paramount Cab 
Manufacturing Company for the months 


stock would be effected is impossible to’ 














of October and November which showej 
consolidated net profit of $342,750, equiy. 
alent to $1.40 a share. The president of 
the company estimated that the year 
earnings would be about $8.40 a share. 

The United States Dairy Products Cor. 
poration reported for the first nine months 
of this year a net income of $1,021,8% 
after charges, compared with $703,107 fo 
the same period of last year. Gross sale 
amounted to $14,365,130, an increase of 
26.5 per cent, 

The Southern Asbestos Company re. 
ported that its sales for the five months 
from July 1 to November 30 were $1,306. 
904, compared with $845,079 for the sam 
period last year, a gain of 046,825, of 544 
per cent. 











CLINTON GILBERT 


Will Buy or Sell 





Aetna Fire Ins. 
Cont’l Casualty 
Great Amer. Ins. 
Home Insurance 


Milwaukee Mech. Ins. 
N. Y. Casualty 


Transp. Indemnity 


CLINION GILBERT 


Established 1890 
2 Wall Street New York 
RECtor 4845 and 8720 
Private telephone to Hartford 
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'“The G anime Way to 
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‘December’s Wonderful. 


If you come to Atlantic City... 
where winter knows howtobchave 
-. and where, any time, you can 
step from the AMBASSADOR 
to the Boardwalk—always free of 
snow Golf. Horseback Riding. 
Indoor Sea Water Pool. 
~ ~ane 800 Baths 
pean Plan—Dnuaily Rate 

» $5, By ‘97 Siagle— $8, $9, $10 Double 





rite or wire for reservations 
or Phone N. Y. Office 
7 Rhinelander 9000 


Financial Independence” 


INVESTORS SYNDICATE 


bomadushed 139 
Home Office 
| MINNEAPOLIS, MINN. 
New York Office: 17 East 42nd Street 
| Offices in Principal Cities 


























Inland Power & Light Corp. 
Securities 
Howe Snow & Co. 


(Incorporated) 


120 Broadway New York 
Telephone Rector 3563 
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The Right Kind of Service 


Helps the Investor 


with the Right Kind of Advice 


This and other interesting 
articles in our current issue 
of Bond Talk make it of 
real value to conservative 
investors. 


Ask for Bond Talk F 


PWBrvvks & C0. 


INCORPORATED 


Established 1907- 
115 Broadway 60 State Street 
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DIVIDENDS 


DIVIDENDS 


DIVIDENDS 








LAKEY FOUNDRY & 
MACHINE CO. 


MUSKEGON, MICHIGAN 


DIVIDEND NOTICE 


The Board of Directors of 
Lakey Foundry and Machine 
Company has declared the reg- 
ular quarterly dividend of 50c 
a share, payable January 30, 
1929, to stockholders of record 
January 15. 


There has also been declared 
a stock dividend of 10%, pay- 
able 214% quarterly—the first 
installment of 214% payable 
January 30 to stockholders of 
record January 15, 1929. 

F. E, Cook, 
Treasurer, 


December 11, 1928. 





Northern Indiana 
Public Service 


Company 

Notice of Dividends 

The Board of Directors of 
the Northern Indiana Public 
Service Company has declared 
the following regular quar- 
terly dividends: 

One and three-quarters per 
cent (134%) on each share 
of the outstanding seven per 
cent (7%) Preferred Stock. 

One and one-half per cent 
(144%) on each share of the 
outstanding six per cent (6%) 
Preferred Stock. F 


One and three-eighths per 
cent (134%) on each share 
of the outstanding five and 
one-half per cent (514%) 
Preferred Stock. 

The above dividends are 
payable January 14, 1929 to 
stockholders of record De- 
cesaber 31, 1928. 

B. P. SHEARON, 


Secretary. 






























z . 7 Preferred Dividends Secretary. 
Associated Gas and Electric Company E 
scoos, Dividend No. 16 on Class A Stock NATIONAL ELECTRIC. | 
© Aaah The Board of Di h 
Suaieged oo eee P OWER COMPANY i 
dividend on the Class A Stock 
payable February 1, 1929, in —_—aaZ 


Class A Stock at the rate of 214% of one 
share (or 10% per annum) of Class A 
Stock for each share held of record at the 
close of business, January 10, 1929. 


In addition to the regular dividend on 
the Class A Stock an extra dividend of 40 
cents per share was declared from the 
surplus of the Company, payable only in cash 
on February 1, 1929, to holders of record at 
the close of business, January 10, 1929. 

On the basis of the currént market price 
for the Class A Stock of over $48 per share, 
the regular dividend yields a return of 
over $4.80 per share per annum. 


Scrip for fractional shares will not be 
delivered, but will be credited to the 
stockholder’s account until a full share 
has accumulated. Stockholders can pur- 
chase sufficient additional scrip to complete 
full shares. wo. 

Payment of the regular dividend in stock 
will be made to all stockholders entitled 
thereto who do not, on or before Janue 
ary 15, 1929, request payment in cash. 


M. C. O'KEEFFE, Secretary. 





POSTAL TELEGRAPH AND CABLE 
CORPORATION 
New York, December 11, 1928. 








At a meeting of the Board of Di- 
rectors the regular quarterly divi- 
dends of one and three-quarters 
per cent. (134%) per share on the 
7% Preferred Stock and one and 
one-half per cent. (1%%) per 
share on the 6% Preferred Stock 
were declared, both payable Janu- 
ary 1, 1929, to stockholders of 
record at the close of business 
December 20, 1928. 

C. B. ZEIGLER, Treasurer 
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Midland Utilities 


Company 
Notice of Dividends 


The Board of Directors of 
the Midland Utilities Com- 
pany has declared the follow- 
ing regular quarterly divi- 
dends: 

One and three-quarters per 
cent (134%) on each share 
of the outstanding seven per 
cent (7%) Prior Lien Stock. 


One and one-half per cent 
(114%) on each share of 
the outstanding six per cent 
(6%) Prior Lien Stock. 

One and three-quarters per 
cent (134%) on each share 
of the outstanding seven per 
cent (7%) Class A Preferred 
Stock. 

One and one-half per cent 
(14%4%) on each share of 
the outstanding six per cent 
(6%) Class A Preferred 
Stock. 

The above dividends are 
payable January 7, 1929 to 
stockholders of record De- 
cember 22, 1928. 


B. P. SHEARON, 





























National Public Service 
Corporation 


At a meeting of the Board of Directors 
the regular quarterly dividend of one and 
three-quarters per cent. (134%) per share 
was declared on the 7% Series A Preferred 
Stock payable January 1, 1929, to stock- 
holders of record at the close of business 
December 17, 1928; also the regular quar- 
terly dividend of Forty Cents ($.40) per 
share was declared on the Class A Common 


Continental Gas & 
Electric Corporation 


Bankers Building 
Chicago, Illinois 


The Board of Directors of Continental 
Gas & Electric Corporation has declared the 
following dividends on the stocks of the 
company: 


A quarterly dividend of $1.75 per share on 
the 7% Prior Preference Stock, payable 
January 2, 1929, to stockholders of récord 
December 12, 1928. 


A quarterly dividend of $1.10 per share on 
the Common Stock, payable January 2, 1929, 
to stockholders of record December 12, 1928. 


An extra cash dividend of $7.00 per share 
on the Common Stock, payable January 2, 
ago br stockholders of record December 


Stock transfer books will not be closed. 


——————— J} § 





The Directors of the Postal Telegraph and 
Cable Corporation at their meeting Decem- 
ber, 11, 1928, authorized the regular quar- 
terly dividend of 1%% on the 7% Non- 
Cumulative Preferred Stock, payable January 


1, 1929, to Stockholders of - 
ae ts ak of record Decem 


Stock payable December 15, 1928, to 
stockholders of record at the close of busi- 
ness November 27, 1928. 


C. B. ZEIGLER, Treasurer. 


L. H. HEINKE, Secretary. 














Chicago, December 4, 1928. 
































E. de C. JAMES, Treasurer. 


THE UNITED LIGHT 
AND POWER COMPANY 


BANKERS BUILDING 
CHICAGO, ILL. 














THE BELL TELEPHONE COMPANY 
OF CANADA 
Notice of Dividend 
A dividend of two per cent (2%) has been 
declared payable on the 15th January, 1929, 
to shareholders of record at the ciose of 








| Gifts for the Sportsman 


You can buy a fancy 
Springfield “Sporter” 
30-06 cal. for $65. 














The Board of Directors of The United Light and 
Power Company has declared the following divi- 


A regul del dends on the stocks of the company: atacaiaeeea na acpi eran neba 
= ular mode : Ww 
. 8. Springfield 30-06 A quarterly dividend of $1.62 per share on . H. BLACK, Secretary-Treasurer. 
nae " 5 shot for Class ‘“‘A’”’ Preferred Stock, payable January 2, Montreal, 28th November, 1928. 


$27 1929, to stockholders of record December 15, 1928. 
A quarterly dividend of $1.00 per share on 
Class “B’’ Preferred Stock, payable January 2, 
1929, to stockholders of record December 15, 1928. 
A dividend of 60¢ per share on old Class “‘A” 
and Class ‘“B’’ Common Stocks, payable February 
1, 1929, to stockholders of record January 15, 1929. 
A dividend of 12¢ per share on mew Class ‘‘A” 
and Class ‘‘B’’ Common Stocks, payable February 
1, 1929, to stockholders of record January 15, 1929. 
Stock transfer books will not be closed. 
L. H. HEINKE, Secretary. 
Chicago, December 5, 1928. 


30-40 cal.—$10.50 
Haenel Air Pistol 
-177 and .22 cal.—$11.75 
Walter Hagen Golf Balls 
per doz.—$6.60 
Imported Golf Clubs—$2.75 


Equipment for Bank Messengers, Watch- 
men, Police—Write for Complete 
Sport Goods Catalog ‘‘K’’ 
Hudson Sporting Goods Company 
(Dept. K), 52 Warren St., New York 


December 19, 1928 





THE PACIFIC TELEPHONE AND 
TELEGRAPH COMPANY 


Notice of Dividend on Common Stock 


A dividend of One Dollar and Seventy-Five 
cents ($1.75) per share on the Common Stock 
of this Company will be paid on Monday, 
December 31, 1928, to stockholders of record 
at the close of business on Thursday, De- 
cember 20, 1928. 








T. V. HALSBY, Secretary. 
San Francisco, November 16, 1928. 
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. ae 
Weekly Business and Financial S 
(Principal features of this page elaborated and interpreted in the “Trend of Things”) 
Average Stock Prices 1928 1927 : 
Dec. 12 Dec. 5 Nov. 27 Dec. 14 Weekly Car Loadings 
25 Railroads ............ 149.00 151.70 153.30 141.49 Freight car loadings indicate current sectional business 
18 Industrials .......... 175.90 188.50 190.80 149.40 conditions. Loadings from the 15th to the 15th generally 
41 Combined ....... +. 164.85 173.00 174.95 145.72 indicate earnings for the current month. 1927 week in- 
Weekly Business Indicators—Federal A aa Reports cluded Thanksgiving holiday; Nov. 24, 1928 week did not. 
1927 Week ended Same 
(000,000’s omitted) Dec. 5 “Nov. 28 Dec. 7 Nov. 24 Week + or— 
Bank Debits—New York City $6,599 $6,576 $6,591 Eastern District 1928 1927 % | 
Bank Debits—Outside N. Y. C. 13, <4 13,860 13,845 enrereeeTe Ge GPMED cccccccesscsce 66,863 51,085 +30.9 
*Loans and Discounts—N. Y. C. 2,782 2,744 2,465 Chesapeake & Ohio .......... 36,831 39,443 — 6.6 | 
*Loans and Disc.—Outside NYC 4,285 4,285 3,900 Cleve., Cinn., Chicago & St. L. 28,991 25,646 +13.0 
tBank Investments—N. Y. City.. 834 835 915 Delaware & Hudson ...... 20,189 16,235 +24.3 
| tBank Invest.—Outside N. Y. - 2,563 2,558 2,642 Delaware, Lackawanna & West. 26,393 19,163 +37.8 } 
| Total loans and discounts .... 16,367 16,260 15,271 Erie kee tein Mecebetasbesanes BEONee 31,256 +31.5 
| Total net demand deposits .... 13,562 13,460 13,959 Norfolk & Western Ts eee 33,425 25,823 +29.4 
Total time deposits .......... 6,906 6,921 6,472 N. Y., New Haven & Hartford . 36,768 32,846 +11.9 
*Secured by securities other than U. S. Govt. fOther New York Central .........-.. 77,903 = 61,687 + 26.3 
| than U. S. Govt. securities. N. ie Chicago &@ St. Louis .... 25,013 21,551 +16.1 
} Weekly Bank Clearings 1928 1927 eee coees B66,406 136,194 +21.5 
| (000,000’s omitted) Dec. 1 Nov. 24 Dec. 3 Pere _Marquette oeben0eocevee6es 15,030 12,607 +19.2 
New York City ee eek rn $9,168 $7,605 Reading ees ee eecccccccccces 52,007 2,364 + 22.8 
Outside of New York City ...... 4,173 5,068 4,682 Western Maryland ....++-++-. 11,478 9,832 +16.7 
Miscellaneous Dec. 12 Dec. 7 . Southern District 
Total brokers’ loan (000) ........$6,175,751 $3,562,805 Atlantic Coast Line ........-. 22,964 21,884 + 4.9 
Federal reserve ratio (System) .... 64.2% 70.7% Illinois Central wettest eeeeeeee 49,215 41,472 +18.7 
Federal reserve ratio CN. Y.) ae. 62.8 71.9% Louisville & Nashville ........ 34,329 32,837 tT 4.5 
Dec. 1 Dec. 3 ret es EAme cccscecceoes 27,926 gre +15.4 
i : Fe tea A tdi 99.786 918.487 Southern y. System eeccoc.s. $8,970 43,541 +12.4 
Total car loading .... — - Bry | Mastavest ileades 
Daily Av. Crude Oil Prod. (bbls.).. 2,520,859 2,487,500 ae ee +--+. Se 8 ROE +88 
Foreign Exchange Commodity Prices Chi., Milw., St. Paul & Pacific.. 36,449 31,771 +14.7 
1928 1927 1928 1927 Chicago & Northwestern .... 36,104 33,122 + 9.0 
Dec. 12 Dec. 14 Dec.12 Dec. 14 i ee re ree 18,058 15,087 +19.7 
England ..$4.5433 $4.871¢ | Wheat _...$1.5862 $1.5187 Minn., St. P & Sault Ste. Marie 11,602 10,626 + 9 
France .3.901gc 3.935, | Corn eee 263 1.0662 Northern Pacific .....-....-... pO, 4E9 18,483 +10. 
eae 5.231 eg ge aetsess * 1.19 Central West District 
Belgium* .13.89% 13.98% Flour ......6.3 7.10 Atchison, Topeka & Santa Fe .. 39,287 35,585 +10.1 
Germany .23.831, 23.88 Colles «ces “3776 ta Chicago, Burlington & Quincy.. 37,859 32,990 +411.7 
Austria ...14.125 14.125 Sugar .... .0520 .0560 Chicago, Rock island & Pacific . 30,582 27.3820 +11.7 
Holland ..40.151g 40.42 Iron ......20.25 29.75 Chicago & Eastern Illinois x 9,010 7.890 +14.2 
eae 26 83 Steel .....33.00 33.00 Denver « Rio Grande Western... 8,406 7,338 +14.5 
ee meee: eed sors late eiegee + ™ O65 SS eee -- 33,539 38,343 —12.5 
oe Soe oe Copper 16 1412 Western Pacific ........ sconces S000 2,800 +40.3 
Sweden -26. =6.90 Sine ...ccc | Jeans “0570 Southwestern District 
Japan - 45. 46.06 Tin . cece, 4067 5862 Kansas City Southern ......... 5,714 5,102 +12.0 
Argentinet 42. 2.74 Cotton .... .2050 190 Missouri-Kansas-Texas ........ 11,076 10,487 + 5.6 
Brazilt me) 11.95 Sie 5.00 BEUGGETS  POOINC ssuvcceocoesss BE238 28,163 +16.6 
Chile ..... 12. 12.25 | Rubber ... .1790 "39 St. Louis-San Francisco ........ 18,252 17,048 + 7.1 
Can. Dollar 99.73 99.92 | Gasoline .. .18 ‘17 St. Louis-Southwestern ........ 6,382 5,082 +25.6 
*Belga. +Paper P2so. tPaper Milreis. Texas & Pacific .........; seeee 13,514 10,986 +23.0 









































To Keep You Informe 


Upon request and without 


periodicals and 


obligation, 
special letters pertaining 


of these 


investments 


any 
to 


booklets, circulars, 
and other timely 


subjects listed below will be sent free, direct from the houses by whom issued. 


PLEASE WRITE EACH REQUEST ON A SEPARATE SHEET 


CurRENT LITERATURE DEPARTMENT 


Tue Financiat Wortp, 53 Park Place, New York, N. Y. 


Metropolitan Chain Stores—An 
this company has been prepared by one of 
he members of the New York Stock Ex- 
change and will be sent on request. 


Bonds of American’ Industries—A _ booklet 
issued by a well-known firm of investment 
bankers explaining how they determine the 
suitability of bonds for investment purposes. 
Chrysler Corp.—A_ special letter has been 
issued by a New York Stock Exchange firm. 
Copy upon request. 


analysis of 


American Department Stores—A circular on 
this cumpany, which operates a chain of 
sixteen department stores, is issued by a 
prominent firm of investment bankers. 


Baltimore & Ohio Railroad Co.—An analysis 
of this company is included in the weekly 
market letter of a firm of well-known mem- 
bers of the New York Stock Exchange, 
Marland Oil Co.—A _ well-known firm of 
brokers, members of the New York Stock 
Exchange, has prepared an analysis of this 
company. 


Cerro de Pasco Copper Corp.—An analysis of 
this situation is in the latest weekly review, 
issued by one of the oldest firms, members of 
the New York Stock Exchange. 


Associated Gas & Electric System—An at- 
tractive 32-page year book giving through 
brief description and pictures a complete 
account of the properties of the Associated 
System. The book is well written and con- 
tains pictures and a map of the properties, 
together with charts indicating their growth. 
Profitable Business Control—Is the title of a 
handsomely illustrated booklet of special in- 
terest to every executive looking for efficient 
time-saving, dependable and economical han- 
diing of business records Highly instructive 
ind a prime necessity in every well regulated 
business office Issued by one of the leading 
office supply houses of the Middle West. 


812 


Consistent Investment Success—An _ interest- 
ing booklet of unusual value to investors de- 


scribing how an investment fund can be 
safely and consistently increased by invest- 
ing in sound common stocks. 


Investors’ Guide—Is the title of the newest 
publication of one of the oldest real estate 
bond houses in the country, founded 1855. 
It is replete with valuable information to 
conservative investors. 

How to Make Your Money Make More Money— 
An interesting booklet describing why so 
many fail in handling their money, and out- 
lining methods that have been used for years 
by successful investors, with concrete illus- 
tration and specific suggestions. 

Making Profits Through Long Pull Invest- 
ment—How profits have been possible through 
long pull investment is revealed in the four- 
year record of one of the country’s leading 
Financial Services. 

American Natural Gas Corporation—An an- 
alysis of this stock which is listed on the 
New York Curb Exchange and the Chicago 
Stock Exchange, is issued by a prominent 
firm of investment bankers. 
Making Profits in Securities—An 
booklet of forty pages of special interest to 
those buying and selling listed securities. 
For Income Builders—This booklet describes 


interesting 


a practical Partial Payment Plan, whereby 
sound securities may be purchased through 
monthly payments of as little as $10. Shows 
how permanent independent income may be 
built through the systematic investing of 
small sums set aside from current earnings. 
Successful Real Estate Financing—A booklet 
describing the modern capital structure in 
real estate financing with definite outstand- 


ing examples indicating the new trend in this 
field 


Yoreign Dollar Bonds—A booklet recently 
issued by one of the largest investment bank- 
ing bouses im the world, contains valuable 


» 


suggestions for bond buyers and presents an 
imposing record of foreign loans in American 
markets. Copy will be sent upon request 


Investing for Safety—Is the title 
newest publication of one of the oldest real 
estate investment bankers. It describes in 
detail the methods followed by this organiza- 
tion in underwriting first mortgage real estate 
bond issues. 


Market Letter 
representative 


of the 


Service—Is instituted by 
New York Stock Exchange 


firm to publish comments on market and 
business conditions and studies of specifi 
issues. 

General Motors Acceptance Corporation—A 
booklet explaining the position taken by 


General Motors with respect to the financing 
of motor cars sold on deferred payments. 


Standard Oil Issues—A house specializing in 
Standard Oil securities issues a weekly sum- 
mary pertaining to available information on 
these and other oil securities and will gladly 
mail a copy. 

Stock and Bond Register—This register, issued 
in pocket size form, contains convenient 
space for a systematic record of your securi- 
ties. It is issued by one of the foremost 
firms of investment bankers and may be had 
upon request. 


Bonds That Participate in Profitse—A pam- 
phlet describing this form of bond is dis 
tributed by a firm of investment bankers. 


Borden Co.—A New York Stock Exchange 
firm has prepared a special circular on this 
company, a copy of which may be had on 
request. 


How to Retire in Fifteen Years—This is the 
title of a beautifully illustrated booklet 
issued by one of the oldest investment firms 
of the Middle West. It presents a definitely 


timed plan for financial independence with 
charts carrying with them masterfu! con- 
viction, 


A Dictionary of Investment Terms—To mee! 


the demand for definitions of investment 
terms, and information pertaining to invest 
ments in general, a well known firm of in 
vestment bankers has prepared a 32-pate 
booklet. Sent free to those who write 
business stationery or indicate clearly that 
they are bona fide actual or prospectiv 
investors. 

Weekly Bulletin—This bulletin, issue y a 
firm of New York brokers, members the 
New York Stock Exchange, in the ser e of 
its clients, should be of interest to other 
also. Copy upon request. 


The Financial World 
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